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Semi-Annual 
Investors’ Index 
Issue Out Next Week 


As there has been a considerable improvement 
in financial conditions The Financial World has 
decided to publish next Saturday its Semi- 
Annual Investors’ Index Issue, which will in- 
clude a representative list of attractive munici- 
pal, railroad, public utility, industrial and real 
estate bonds. 


We will present this issue as a guide to our 
readers in enabling them to select attractive 
securities of the different classes and graded 
according to the income yield desired. 

This Investors’ Index issue should be of value 
and interest to subscribers at this time on ac- 
count of the prevailing attractive prices, enabling 
them to select the proper securities for rein- 
vestment of funds received for interest and 
dividends around this period of the year. 

If you are not already a subscriber, it would 
be advisable to send in your subscription at 
once, since the circulation of this particular 
issue will be limited to subscribers only. 


ADVERTISING FORMS 


The advertising forms for this issue will close 
promptly on Dec. 24. Investment houses de- 
siring to advertise their offerings in this issue 
should arrange for their advertising imme- 
diately. This particular number will be re- 
tained by investors all over the country, who 
will find it invaluable as a reference guide to 
attractive investment opportunities. 


ADVICE DEPARTMENT 


If there are any securities about which 
our subscribers wish to secure our 
opinion, allow us to again remind them 
that they are free to command the 
services of our Advice Department at 
any and all times. 


Louis Guenther. 
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A NATIONAL TONIC. 
Rate Increase For Eastern Carriers Significant of the 
End of Corporation Baiting. 
The Eastern railroads have obtained nearly all they 





asked for in the way of a rate advance and the signifi 
cance of the favorable ruling cannot, we think, be too 
strongly emphasized. It comes at a time when the car 
riers were languishing and fighting to hold their heads 
above a threatened engulfment by a national depression, 
and in this respect it is like a life-preserver thrown to 
a drowning man. 

Perhaps the decision is even more significant, how 
ever, in that it also marks. the final abandonment of 
the anti-corporation campaign which has raged so 
strongly about great corporations for so many years 

President Wilson a few weeks ago said a new consti- 
tution of industrial peace had been enacted and con- 
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cord and harmony were now to be fostered. It is in 
this spirit that business men and bankers and corpora- 
tions generally, as well as all railroad men, will receive 
this pronouncement. The corporations have learned a 
lesson from the exposure of their past sins and we be- 
lieve they have properly sensed the magnitude of the 
havoc public wrath can wreak when directed against 
them. 

We face, therefore, an era of newer and cleaner and 
more just finance. This decision will encourage the 
It will inspire the owner of capital every- 
where with confidence in the United States and its 
soundness and the soundness of its business enterprises 
of great magnitude which have stood the test of time. 
It should finally reopen the springs of national pros- 
perity and reinvigorate the whole industrial fabric of 


investor. 


the nation with a tonic of new hope. 

A great world-wide war is devastating some of the 
fairest of the countries of the earth and we know that 
bloody conflict. has struck a blow at us, as well as at 
the nations immediately involved. Twice welcome, 
therefore, in this grant, coming as it does, in a season 
when a national tonic was needed to brush away the 


miasma of doubt and depression. 


THE PRESENT IN RETROSPECT. 
How Securities Acted in the Seventies, Likely to Dupli- 
cate This Experience. 

At one time in the early 70’s Stock Exchange trading 
was suspended for a few days. The fears aroused by a 
threatened avalanche of liquidation caused the Gov- 
ernors to put on the brakes and shut down the market 
machinery. But the inactivity did not last long. In 
ten days the storm blew over and business in securi- 
ties was again resumed. 

For the moment it is well to recall the incidents that 
marked those days of stress some forty years ago. The 
strain to which the Exchange was then put bears so 
close a resemblance to what it is now emerging from, 
that it contains a lesson which may guide us in han- 
dling the horn of the present dilemma. Who knows 
but what the events of the past may not contain lessons 
which may give an inkling of what is still to occur as 
the result of the reopening of the Exchange at this 
time ? 

\ buoyant spirit of optimism prevailed at the re- 
opening in the 70’s similar tg that which shone forth 
this week when trading was resumed. Stocks scored like 


advances and every one was congratulating himself 
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upon the return of good times. It was a case where 
the wish was father to the thought. 
soon demonstrated that something more tangible than 
sentiment was required to maintain an uninterrupted 
bull market. ’ 


The flush of good feeling lasted only ten days. 


Cruel actualities 


After it had worn away, security prices began to de- 
cline and the recession in prices did not cease until 
late in the year when the real turn came. 

What really happened was an orderly liquidation, 
or rather the sane cleaning up process without which 
we could not expect to get rid of the wreckage which 
sach economic cyclone always leaves in its wake. Once 
this was finished, the industrial road was again clear 
of obstruction and without let or hindrance, business 
had a clear right of way on its progress to a sustained 
period of good times. 
of what occurred in the year following the closing of 
the Exchange in the seventies. When the market 
finally turned it held persistently to its upward course 
for a number of years. 

Out of such a past we can draw some truths bear- 
ing on the sequence we face after the first flush of 
enthusiasm over the reopening of the Exchange this 
year, following 19 weeks of idleness. There is the 
same probability that security prices may be carried 
to higher levels than are justified by immediate condi- 
tions and prospects. Wreckage caused by the com- 
plete paralysis of the Stock Exchange machinery must 
be cleared away, and it is a job impossible to complete 
in a day or a week. When the work is accomplished 
then orderly progress will resume its march toward 
prosperity upon which we fully believe the country 
has fixed its face. 

To expect the Stock Exchange to act otherwise, 
after so long a session of idleness, is unreasonable. 
No more will it be able to pick up the thread of unin- 
terrupted activity, as if nothing happened, than could 
a bed-ridden man get up from his couch of illness and 
run a marathon. Each must nurse back health and 
strength before again resuming normal activities. 

Under these circumstances, with their dictates of 
prudence, intelligent investors should tight 
hold on the valve of their enthusiasm. Such a course 
will prevent them from mistaking the shadow for the 
substance of real underlying strength. 


We have here exactly a picture 


keep a 


In the long 
run greater safety lies in judging the market after it 
has had a chance to ride on calm waters. 


WHERE RATE ADVANCE BENEFITS FALL. 
So Many Leading Industries May Be Helped, a General 
Shower of Prosperity Is Probable, 

How many industries will be aided and stimulated 
by a 5 per cent. rate advance? This question naturally 
rises in the mind as this week’s decision granting 
the increase is contemplated. The question might well 
be put in another way: what industry will not be 
benefited, directly or indirectly? Here is a list, alto- 
gether complete, of corporations 
directly benefited ; recalling them gives some faint idea 
of the wide ramifications this subject has in its relation 
to the general prosperity of the country: 


American Brake Shoe Co. American Car Foundry Co. 
American Locomotive Co. American Steel Foundry Co. 
Baldwin Locomotive Co. Bethlehem Steel Co. 


which will be 


Colorado Fuel & Iron Co 
Harlan & Hollingsworth Co. 
Union Iron & Steel Co. 

New York Air Brake Co. 


Safety Car Heating Co. 
Barney Car Co. 
Colorado Fuel & Iron Co. 
General Electric Co. ( é t 
United States Steel Corp. .Pittsburg Coal Co. 
Pressed Steel Car Co. Railway Steel Spring Co. 
Sloss-Shefheld Steel & U. S. Cast Iron Pipe Co. 
Iron Co. Virginia Iron, Coal & Coke 
Republic Iron & Steel Co. Co. : 
Westinghouse Mfg. Co. Pullman Palace Car Co. 
Hall Electric SignaléCo, Jones & Laughlin Steel Co. 
Here are two dozen or more of the leading corpora- 
tions in their particular line, most of which, in normal 
times, count on the railroads to supply them with the 
bulk of orders to keep their factory plants in full 
swing. The difference between operating without rail- 
road orders and with them is the difference between 
depression and prosperity. The railroads being assured 
of a 5 per cent. increase in their freight revenues, long 
before the actual revenues begin to show an increase, 
orders will go flowing out to the above-named com- 
panies and a host of others which the limitations of 
space forbid us to cite here, and there will be such a 
stimulus to industry, or to the main industries of our 
land, that its effects will overflow into all co-related 
industries and permeate the whole with hope and 
inspiration. That is the view bankers and railroad 
heads have persistently expressed, and we shall now 
look confidently to the railroads for the big orders for 
equipment. 


BURLESON INVITES THE LIGHTNING. 
Makes Government Ownership Recommendations Which 
Will Arouse Bitter Opposition. 

If there is a halo hidden in the well-advertised 
declaration by our hard-working Postmaster General 
that his department, for the first time since Benjamin 
Franklin organized it, has made some money for the 
Government, it should be placed upon Mr. Burleson’s 
brow, for he has proven an official of the first magni- 
tude. However, the Postmaster General makes some 
recommendations for the improvement of the national 
postal system which are more utopian than practical. 

The plea for a Government-owned telegraph and 
telephone system will arouse little support save from 
the most radical element. A number of reasons inter- 
vene to bar its adoption: (1) where will the Govern 
ment get the money to pay for what these systems are 
worth, and (2) what advantage is there in such own- 
ership when the charges to the public are already so 
reasonable that little could be saved to the people with- 
out conducting the service at a loss? To operate the 
telephone and telegraph lines at a loss after their put 
chase certainly would be inconsistent with the pride 
the Postmaster displays in his ability to make money 
for the Government out of his department. 

Unfair and discriminatory is the Postmaster Gen 
eral’s recommendation for the increase in the second 
class rate of postage from one to two cents a pound 
on all publications issued less frequently than once a 
week. The scheme hits at the periodical press. What 
is to be gained by saving a few pennies in this direction 
when the product of such an increase in rates would 
be a great shrinkage in first-class postal revenues? It 
has been established that the advertising carried by the 
periodical press is the producer of a great deal of cor- 
respondence passing through the mails under first-class 
letter postage. This would be cut away from the pos 
tal revenues because the proposed burdens placed upon 
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the periodical press would make their publication 
unprofitable. 

Acceptance of any such scheme would be equiva- 
lent to corking up the spiggot but leaving the bunghole 
wide open. Nor is there any clamor for such a reform 
outside of the head of the Post Office Department and 
his official family. 


THE GREAT 20TH CENTURY DELUSION. 
Action of the Securities Markets Shows Their Reopening 
Weeks Ago Would Have Been Safe. 

The future historian of Wall street, when he comes 
to devote a chapter to the momentous events in finan- 
cialdom in the year 1914, will perforce be compelled 
to explain the great delusion which seized upon so 
many usually astute financiers, that our markets must 
remain closed because a vast army of foreigners who 
had bought American securities, were, metaphorically 
speaking, standing at the closed portal of the Stock 
Exchange ready to hurl their property into the arena 
the instant the doors were reopened, and accept any 
prices obtainable. 

Of course, we now know that this alarmist view 
was an absolute myth. Unhappily, for what purpose 
or object we do not know, many responsible and in- 
fluential newspapers and financial publications sup- 
ported the groundless claim and refused to join with 
The Financial World in its efforts to establish the 
truth. They gave a tardy recognition to the facts 
only on the eve of the reopening of our Exchanges ; 
they fought reopening almost to the last and support- 
ed a timid official view of the situation; they could 
not get away from the craven fear of trouble and dis- 
aster which had been so zealously fostered in high 
places. 

We believe firmly that the markets for securities 
were kept closed too long. Had they been opened 
in mid-November we believe the same results now 
achieved would have been seen and many small in- 
vestors would have been spared losses which they 
took by selling either on the open market at low prices, 
or in the artificial market of the Stock Exchange 
Clearing House. The stocks there sold went from 
weak to strong hands, we are convinced. The open 
market in outside securities, which reopened a full 
month before the established Exchanges resumed trad- 
ing, clearly showed what potentialities for better values 
lay in the re-establishment of open market conditions, 
since all such stocks advanced. 

In line of battle in blood-red Europe the soldiers 
of all nations at war have offered up their lives un- 
grudgingly for the homeland—heroism which will be 
fittingly sung by future bards, but in the United States 
even our dollar courage was missing. We didn’t dare 
face even perils which were but figments of the imagi- 
nation. It was the great Twentieth Century delusion 
In due time we hope it will be properly and fitly staged 
that all may learn the truth. 


NEW HAVEN HELPED BY RATE INCREASE. 

One of the stocks which responded with a vigorous 
rise on the announcement of the rate increase, was New 
Haven. That system, it was said, will get the full bene- 
fit of the advance. The short term netes of the com- 
pany, which had been selling at a considerable discount, 
rose sharply, indicating a belief that the road’s credit 
was greatly bettered by the decision. 
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Approved by New York Public Service 
Commission, Second District. 

We are offering on a 7% basis, the cumulative first 
preferred stock of the Elmira (N. Y.) Water, Light 
& Railroad Co., the issue of which was approved by 
the New York Public Service Commission, Second 
District. 

This first preferred stock is followed by $1,000,000 
second preferred and $1,000,000 common stock, both 
of which are earning and paying dividends. 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 

Were the New York Curb Market actually anxious to 
win the support of the public, revivify its confidence and 
firmly establish for itself the reputation of a needed ad- 
junct of the big indoor market, it could not ask for a 
better opportunity than is at its command to-day. 


But thus tar it has evinced no inclination in this direc- 
tion. Commissions appear to act as the magnet which 
draws the Curb Market along in its old rut. As long as 
there are commissions in sight, Caveat Emptor, or let the 
buyer beware, is the banner that flaunts over its open 
market. 


A few years ago the traditions which enfolded the Curb 
smelled so much to heaven that it was a common remark 
that old cans could be sold there if enough suckers could 
be found to purchase them. The public, stung too often, 
avoided the Curb and business was reduced to such straits 
it became necessary to form a Curb Committee and an 
organization. 


The idea was promptly accepted by the reputable mem- 
bers of the Curb as a good plan to re-establish public 
confidence. Rules were formulated to govern trading 
which embodied provisions intended actyally to protect 
the buyers of securities. 


As on the big exchanges, stocks on the Curb had to be 
listed. Further, it was provided that only actual sales 
were to be officially recorded. It looked as though the 
Curb was in for a genuine regeneration. Sincere pro- 
testations were then made, it appeared, that the day had 
come when the harpies who had disgraced the Curb by 
their crooked schemes and deals were at last to be lashed 
out of its precincts. 


But the reform failed to last. The same old schemes 
find lodgment on that market and some of the worst 
crooks still employ it as a safe place through which to 
operate their confidence game on the public. 


For the outsider there is no protection. He must pick 
his broker and take chances on his honesty. As an 
excuse for this situation the Curb Association will seek 
refuge in the explanation that it cannot control the charac- 
ter of operations on its market, nor can it refuse to sell 
securities to any one who wishes to purchase them. 

Such are the specious excuses expected from men who 
shirk their duties. They wish nothing to disturb their 
efforts to make money. If George Graham Rice or Bar- 
ney Scheftels have it in their power to swing orders over 
to the Curb, their money is as good as the cash of a 
saint. This is Curb reasoning. 


What troubles the Curb is its lack of real leaders. 
There are many good, honest and clean men who make 
their living on that market who when they rub shoulders 
with ex-convicts, racetrack touts and former confidence 
men, feel like fumigating their clothes when they get 
back to their offices. 

Why cannot these men get together and move deter- 
minedly to remove from the market the incubus which 
always exerts a tendency to drive away substantial busi- 
ness of the worth-while sort? 

Many sound securities now listed on the Stock Ex- 
change were first nursed into public confidence on the 
Curb. Even now numerous other securities are dealt in, 
like the Standard Oil and other industrials, which com- 
pare favorably with listed stocks and enjoy a large public 
following. 


Rat the investors who buy these issues transact their 
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business through brokers who deal over the counter. They 
do not go out on the Curb to do business. They cannot 
tell whether they are going to fall into the hands of a 
Rice or an honest man, and prefer not to take the chance. 


What the Curb stands in need of is a constructive and 
fearless leader; a man who will keep an eagle eye on its 
operations and membership; a man who will welcome 
complaints from the people and run the offenders to 
earth if investigation discloses dishonest dealings or chi- 
canery. 


If the Curb can find this type of leader and then will 
fearlessly uphold his hands, his regime will bring to it 
many hundreds of thousands of dollars and quickly de- 
velop for it a market which, in keeping with the size 
and character of its following, will favorably compare 
with the inside market. 
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ANTHONY N. BRADY’S SONS WIDEAWAKE. 

The death of Anthony N. Brady, whose interests in 
he public utility field were second to none in importance 
n the whole country, disclosed that Brady had placed in 

big hydro-electric development at Hales Bar, near Chat- 
tanooga, Tenn., several millions more than it had been 
inticipated he would have to expend. Brady was game, 
however, and all the money that was needed was forth- 
coming promptly. Brady’s company was in territory al- 
ready pretty well supplied by the Tennessee Railway Light 
& Power Co., and when Brady’s sons came into posses- 
sion of their late father’s affairs they found possibilities 
»f friction between the two corporations and after look- 
ing over the whole field, they wisely decided, as they 
were new and untried in this particular field, that it would 
be the best thing for all concerned to get in touch with 
the older company. This was done with the result that 
a contract was made for the sale to the Tennessee Com- 
pany of the Brady company’s power. There will, there- 
fore, be no conflict of interests in the Tennessee field and 
experienced operating officials will be in control. 

At the same time the new arrangement has imposed 
some additional fixed charges and the Tennessee Com- 
pany is not now paying any dividend on the preferred 
stock. The stock has been reactionary and has been of- 
fered lately at prices below those asked for some of the 
non-dividend paying public utility common stocks. How- 
ever, the prospects for the company, under the arrange- 
ment with the Brady concern, appear to be very prom- 
ising. 

A $207,000,000 UTILITY CORPORATION. 
United Gas & Electric Earned Nearly $24,000,000 in Ten 
Months. 


The report of the United Gas & Electric Corporation 
for the ten months ,ended Oct. 31 last contains some for- 
midable totals which we believe cannot be duplicated for 
size by any other public utility corporation in the United 
States. In the period under review the corporation’s 
gross earnings were $23,873,414; operating expenses, main- 
tenance and taxes, $13,931,401, and net earnings $9,942,013. 
Fixed charges called for $5,781,321 and the balance ap- 
plicable to renewals and dividends was $4,160,691. The 
gross earnings in the period named gained $557,243, operat- 
ing expenses increased $289,212 and net earnings were 
$268,031 better. 

One reason for the comparatively small increase in 
gross earnings is that the railway operating departments 
showed a gross increase of less than 1 per cent., whereas 
the gas and electric department gained more than 6 per 
ent. in gross. Operating expenses, maintenance and taxes 
were greater because of an increase of about $139,000 
in taxes, $108,000 in the cost of coal, and an 
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addition of $88,000 in wages of conductors and motormen. 
As is the case with all the other large public utility cor- 
porations which use large quantities of coal and oil for 
manufacturing purposes, the new contracts made for 1915 


will show a very considerable saving for the year. 

The parent company controls four sub-companies—the 
United Gas & Electric, the American Cities Co., Interna- 
tional Traction Co., the Lancaster County (Pa.) Railway 
& Light Co. and 23 operating properties in 20 municirali- 
ties in the north, middle eastern and south central portions 
of the country. They serve a population of over 2,200,000. 
These properties—electric traction, gas and electric light- 
ing—have a total of 1,171 miles of track, carry around 
330,000,000 passengers in a year, operate over 50,000,000 car 
miles, have nearly 82,000 electric meters and approximately 
150,000 gas meters. The capitalization totals $207,419,000, 


made up of $117,989,000 bonds and notes; $23,234,950 pre- 
ferred stock outstanding, and capital and common stocks 
of $66,195,500. 

[he corporation will enter upon the new year with 
practically all financing of subsidiaries completed, the last 
bit of financing of any of the subsidiaries of any conse- 


quence having been got out of the way before the war. 
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MIDDLESEX BANKING WILL LIQUIDATE. 

After a business career of forty years as a leading factor 
in the farm mortgage banking business, the directors of 
the Middlesex Banking Co., of Middletown, Conn., have 
decided to liquidate and we are informed by the president 
of the company that such action has been recommended 
by the trustees to the stockholders, who will shortly 
hold a special meeting to take action upon this recom- 
mendation. ; 

According to information we have received, the busi- 
ness of the company was good up to mid-summer, ex- 
cept that comparatively few sales of mortgages, compared 
with the past, were made to individual investors, who 
since the war broke out have kept out of the market. 
The company was also a large seller of its mortgages to 
insurance companies, with which it did a very substantial 
business. 

President Jackson informs us that he had every reason 
to suppose this business would continue, which would have 
provided ample funds as usual to meet all of the com- 
pany’s obligations this winter, although these obligations 
were unusually large. Still they were smaller than the 
company had successfully met at other times, but at the 
end of August, as is generally known, thé insurance com- 
panies abruptly ceased buying mortgages, which removed 
from the company a market for perhaps $1,500,000 this 
year. The insurance companies were compelled by the 
war to conserve the resources which they usually invested 
in good securities to provide for what they expected 
would be a large demand upon them for policy loans. 

While the company has a good deal of cash on hand, 
counsel advised the trustees that it would be better to 
take advantage of the Connecticut liquidation statutes 
concerning solvent corporations and liquidate, rather than 
pay out interest and principal on maturing loans in the 
fall, which might lay the company open to the charge of 
making preferred creditors of those to whom interest 
would have to be paid. 

President Jackson states in a letter to The Financial 
World that, while it is rather sad to have to give up after 
forty years of meeting all obligations, those who are fa- 
miliar with the situation will admit that the conditions are 
unique and it is much better for the company, while it is 
in possession of sufficient assets, to pay off its debts, 
rather than wait for better times that might come too 


late. 


THE BUYING OF ROCK ISLAND COLLATERALS. 

In explanation of the recent upward tendency in prices 
of the Rock Island collateral bonds we are not of the 
same view as expressed by N. L. Amster, who is opposing 
the Wallace committee when he says the rise has been 
caused by a belated appreciation of the value of these 
bonds. We are more of the opinion that the recent buying 
has come from interests desirous of strengthening their 
position in the fight now in progress over the form of 
reorganization. Surely there is nothing in the Rock 
Island situation significant enough to arouse a scramble 
for its securities on the part of investors simply because 
they can see a rosy day immediately ahead of them. 


ILLINOIS TRACTION IN OCTOBER. 

There has been some depression in the territory cov- 
ered by the Illinois Traction, according to the reports 
from subsidiary operating companies. Gross earnings 
were $718,855, a falling off of $10,677 from October, 1913 
while net was $298,063, a decrease of $27,128, or 8.33 per 
cent. Passenger travel, an important factor in the com 
pany’s earnings, have dropped off, and the freight de- 
partment is not as active as before the war. Urban street 
railway business is less satisfactory, but gas and electric 
earnings are about normal, and in some instances have 
increased. Losses have only begun to show lately, and 
by reason of the good gains earlier in the year, net for 
ten months shows an increase of $10,733 over the 1913 


period. 
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seek a somewhat lower level. The advance, it is asserted, 

has been too rapid to hold, and after the January buying _- 
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corporations constitute an important and necessary ele- 
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PACIFIC GAS DIVIDEND RUMORS. 

Various rumors were abroad in the New York financial 
district this week to the effect that the Pacific Gas & 
Electric Co. had declared, or was about to declare, a scrip 
dividend on the common stock. There was no confirma- 
tion of the rumor, but it served to induce some rapid 
changes in the price of the stock. The management some 
months ago, when making an offer of new preferred 
stock to shareholders, stated that the outlook was such 
as to encourage the hope that the dividend might be re- 
stored early in the coming year. 





ANOTHER RISE IN AM. GAS & ELECTRIC. 

Continued buying of the American Gas & Electric Co. 
common stock, even after the announcement was made 
that a 2 per cent stock dividend had been declared, sent 
the price up this week to close to its highest price of rec- 
ord. The statement of earnings for the 12 months to 
Oct. 31 shows gross earnings of $4,259,508, net earnings 
of $1,103,790 and charges and dividends of $427,644, leav- 
ing available for the common stock the sum of $676,146, 
or the equivalent on $3,570,000 common stock outstand- 
ing, of 16.9 per cent. The company reports more cus- 
tomers and more revenue as a result of its policy of vol- 
untary reduction of rates to consumers. 





OUR AUTOS GOING ABROAD. 

Some of our American auto makers have offset lean do- 
mestic business by obtaining large foreign orders. One of 
these concerns is the Willys-Overland Co., which is said 
to have booked an order for several hunared armored cars 
for Europe. On the strength of the report the company’s 
common stock has advanced 20 points in the last few 
weeks and has thereby cancelled all the losses sustained 
in the war interim. Too much importance should not be 
attached to this, as foreign orders are likely to be spas- 
modic and they are subject. to cancellation at any time. 
The real market worth while is the domestic trade and 
that is by many makers reported quite spotty. The Amer- 
ican people, when and wearing their old 
clothes, as it were, are not at the same time riding around 
The street car is 


economizing 


in fancy cars—unless they be street cars. 
more popular now than the auto car and the auto makers 
krow it, if stock market boomers do not. 
— 





INTERNATIONAL NICKEL UP AGAIN. 

During the prostration of investment sentiment which 
was so strongly in evidence in August and September, 
the common stock of the International Nickel Co., al- 
though paying 10 per cent, fell to around 90. The pre- 
ferred, which pays 6 per cent and is earned ten to twelve 
times over, dropped to around 95. There was very little 
stock of either issue sold at these prices and the recovery 
has been prompt, both stocks now being above par. It 
is believed that the depression in the steel industry, which 
consumes a great deal of nickel, was responsible for some 
of the reaction, but the prospects are now said to be much 
more favorable for a better year in 1915 than the present 
year has witnessed. 





CURB TIPS DON’T MAKE GOOD. 

Judging by the numerous inquiries contained in our 
correspondence with certain Curb interests 
must have been active lately in sending out forecasts 
of a big rise immediately at hand in Curb issues of a 
highly speculative character. Be that as it may, the Curb 
shares have gone contrary to the tips. Many sharp reac- 
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tions, instead of advances, have been noted. Braden 
Copper, one copper stock especially selected for a rise, 
broke badly on heavy selling, and the Goldfield stocks 
were fairly active, but at the expense of prices. The 
United Cigar Stores, Riker-Hegeman and others of less 
note were irregular and fitful in movement. 

The stock tipster invariably gets his news rrom pro- 
fessional speculators. The professional speculator has 
something to sell at a profit to him. If he believed the 
stock he has to sell was worth more than the price he 
asks he wouldn’t be a seller. Genuine advances in stocks 
do not originate with professional speculators and in- 
spired advances always have a kick in them, and the out- 
sider usually is the one kicked. These are axioms which 
the average investor will do well to keep in mind. Securi- 
ties should be bought only on their known values and 
prospects. 
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THE SHIFT IN TRAFFIC LANES. 

Southern Pacific Investigators Find a Critical State of 
Affairs Due to Panama Canal Diversion. 
Traffic Director Spence and Chairman Krutschnitt, of 
the Southern Pacific Railroad, will return to New York 
next week from a five weeks’ investigation with full confir- 
mation of the fears that the Panama Canal opening has 
caused a crisis in the traffic conditions on the Southeia 
Pacific system. They are said to have ducided upon some 
measures of relief in the direction of a reduction in ex- 
penses of transportation, but not all the problems have 
been solved. They must look to Washington for relief. 
The steamship lines are taking traffic in ever increas- 
ing ratio. The Grace Line, the Luckenbach, the Hawaiian 
Steamship Company and others are now running their 
steamship traffic at top speed from eastern ports to the 
Pacific and other boats are coming into use as fast as they 
can be prepared and manned. One line fias 25 steamers 
going full speed. Full cargoes are taken and yet the 

demand cannot be met. 

As an illustration of the helplessness of the railroads to 
compete, it may be stated that the steamship lines are tak- 
ing freight at 45c. per hundred, as against the railroad rate 
of $1.15, and making big profits, while such rates by the 
railroads would entail a loss. Moreover, in cases where the 
railroads might compete by reducing rates, the Interstate 
Commerce Commission refuses to sanction such reduc- 
tions unless local rates are lowered correspondingly to 
meet the transcontinental rates. Such local reductions 
would cause a serious loss. An increase, rather than a 
decrease, in this direction, is needed, it is said. Also in 
many rates which do not feel the effect of the Canal rivalry, 
a further advance is held to be an absolute necessity and 
in this light the situation is to be presented to the Com- 
mission for action. 

The Western and transcontinental traffic situation de- 
mands equal consideration with that of the Eastern car- 
riers; perhaps the case is even one of greater gravity. The 
Southern Pacific is not alone involved. It has been par- 
ticularly hard hit, but the Union Pacific, Great Northern, 
Northern Pacific and St. Paul are meeting the same con- 
ditions only in much less degree and we believe all these 
carriers should have a full day in court and be given every 
bit of legitimate relief that can be afforded under the law. 
If it were not for the great agricultural yields of the pres- 
ent year, all these roads would now be in a serious plight 

So. Pacific’s loss of nearly $800,000 net in November reflects 
the rapid falling away in traffic and its drain by the steam- 
ship companies. Chairman Krutschnitt can well be ex 
cused for stating that $40,000,000 to $50,000,000 in im- 
provements that had been contemplated will be put upon 
the shelf indefinitely. The stock is reactionary. 


COLORADO MIDLAND RUMORS. 

Colorado Midland first 4 per cent. bonds, which sold at 
12 in the July markets, have advanced briskly recently, giv- 
ing rise to the report that the bondholders would soot 
hear something favorable about the long-discussed reor- 
ganization. While officially it cannot be learned that any 
definite date has been set for the announcement of any 
plan, it is admitted that if conditions continue to improve 
it will not be long before an announcement will be made. 
\ plan was about ready when the war came, on, but the 
change in conditions compelled its temporary abandon 
ment. A considerable scaling down in capitalization will 
probably be made in order to provide a good basis 
for a successful underwriting. A road over 337 miles lon 
however, under normal conditions, to be able 1 


ought. 
nt $9.500.000 


earn its operating charges and 4 per cent. on 
bonds. 

The system imperatively needs new capital expenditures 
for new track and equipment. The light rail tracks at some 
points are in such bad shape that shippers send their busi 
ness over other roads in order to avoid the dangers of 
wrecks. Many of the sections of the lines are in bad shape 
An important happening in recent weeks has been the vic- 
tory of the present management over the Gould interests 
in litigation involving alleged collusion in a transfer of 
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stock of a junction line, which the Goulds were charged 
with having engineered in their interest. The full text of 
the opinion has not been received but the decision is said 
to be important. It is to be hoped that every vestige of 
Gould identity with the company will be removed when the 
property gets on its feet once more as nothing but disas- 
ter and trouble has come to it since the Goulds got their 
hands in the pie 

The earnings of recent months have shown signs of im- 
provement the net operating income for October showing 
a gain of $31,000 and $66,000 since July 1. Conditions, from 
an industrial standpoint, are showing some improvement 
in the State, but there could be much more of a betterment 
and then activity wouldn’t be anything remarkable. It 
has been a long and patient wait for the bondholders as 


1 


the receiver was named quite two years ago and it is to 


be hoped there will be no more disappointments. 
EMERGES FROM ITS SHELL. 
\fter hibernating for some time, there appears in some 
of the newspapers the advertisement of “Dollars and 


Cents,” the house organ of cheap mining stock brokers 
who make Denver their headquarters. Mining stock in- 
vestors are invited to send for a sample copy and are 


told the paper is edited by Harry J. Newton, a recog- 
nize’ and leading nn mining. Newton, eh? We 
recal. the gentleman as the same individual who boomed 


authority 


the fake Wellington propositions as well as a number 
of others. Those who are lured to write for “Dollars 
and Cents” will discover, if they are not cautious, that 
they will not only lose their sense, but some one else will 


possess their dollars 
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The Financial World was established to diffuse the truth about 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as tt clings to this ideal 
it can count upon the support of the investing public. 





FEUILLETONISMS. 
Mules in Colorado are rated above miners. 
at all surprising, for mules cannot strike. 


This is not 


The freedom with which the Russians move about the 


Germans will soon mark them as human aeroplanes. 


West Virginia reports the discovery of a huge gas well. 
Hope it is not simply the rumbling from Washington. 





Copper has crossed thirteen cents a pound, but as yet 
no one has come forth to say that this is a hoodoo figure. 


Unless Congress throws the switch, the chances for a 


clear road ahead for business in 1915 are extremely 


bright. 


Dr. Prosperity announces that Uncle Sam has safely 
passed the crisis and from now on will gradually grow 


stronger. 


Intelligent advertising is the lifeblood of business, but 
some bankers have yet to learn how much of such tonic 


they need. 


With the lid off, stocks went up and fear was banished. 
Here is added proof that Europe is not pulling us around 
on her apron strings. 


Henceforth radium is to cost but $40,000 a gram, instead 
of $120,000. No fear, however, of the department stores 
laying up a stock of it just yet. 


Huerta wants no peace with Villa, Zapata or Carranza. 
Considering how they plucked his tail feathers, he can 
scarcely be blamed for his attitude. 


The submarine has become a quite active business agent 
tor the steel manufacturers. Every war ship they sink 
means an order for a large amount of new steel. 


The Interborough may think it is good business to stick 
to wooden cars. So do the undertakers. At least they 
consider the Interborough is using good judgment. 


Our reformers are so bent upon making our prisons 
comfortable and pleasant that the danger is more persons 
will want to break into them than may well be accommo- 
dated. 


Capitalists are in greater need of a touch of human 
sentiment rather than press agents to mould public opin- 
ion at so much per week. Fortunately the dollar can pur- 
chase neither. 

The cotton crop reminds us that it would have been 
more sensible to have lain in a stock of common sense than 
to “buy a bale of cotton” in the hope of maintaining an 


artificial price. 


We are to have some real blue sky in Wall Street, for 
bankers have organized a roof garden club on one of the 
city’s tallest buildings. Here the blue sky will at least be of 


a genuine quality. 


If the farmer is paying twice the proper rate of inter- 
est he has less cause to complain, since during the last 
few years he has been making twice as much as have the 
rest of the population. 


If the President’s ship purchase bill only provided for 
the shipment abroad on the first steamer of our noisy poli- 
ticians and statesmen, we think the public might be rec- 
onciled to the measure. 


The government shows that the Post Office Department 
is able to make over $3,000,000, and the express compa- 
nies can now no longer contend that the Parcel Post is 
run so cheaply there is no money in it. 


Let the user of the label “Made in America” not forget 
that it is also essential in winning trade to show that what 
Then the label will have 
the magic potency in getting and keeping business. 


goods he makes are made well. 





Humanity may well grieve over the false conception of 
bravery that sends two thousand men to the bottom of the 
ocean when their known courage would have won greater 
laurels for civilization in the avenues of peaceful industry. 


All sorts of books in all the different colors are issued 
by the nations at war to explain how it all happened. Had 
their statesmen and diplomats followed more closely the 
tenets of the Good Book, this bloody strife could have 
been avoided. 


Ninety-nine million, nine hundred and ninety-nine thou- 
sand and eight hundred and sixty-five people out of our 
hundred million population will answer without hesita- 
tion that they are not among the one hundred and thirty- 
five who pay an income tax in excess of $500,000. 
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COAL LANDS PAYS ALSO IN NOTES. 

On October the Coal Lands Securities Co., which sells 
its stocks and with the proceeds buys Lackawanna Coal 
& Lumber Co. bonds, declared a dividend of 2 per cent. 
payable Dec. 1. Instead of checks, as the shareholders 
expected, a request came from the company to take the 
notes of the Lackawanna Coal & Lumber Co. This 
method of payment becomes necessary as the last named 
company is endeavoring also to pay the interest on its 
bonds in scrip. The Coal Land Securities Co. also de- 
clared at the time a stock dividend of five per cent. in 
Lackawanna Coal & Lumber Co. shares, which stock is 
selling, or was before the default in interest, around $2 
per share. It is now 70c. bid, $1 asked. Hence this 
stock dividend has about as much marrow in it as is con- 
tained in the fibula of a mosquito. Compelled to reward 
patient stockholders with promises to pay, will mean that 
the company has robbed itself of what market remained 
for the sale by proxy of Lackawanna Coal & Lumber Co. 
securities in the form of its own stocks. 


ANOTHER TIMBER CO. GETS SUPPORT. 

The very serious depression in the timber industry which 
as bowled over half a dozen or more of the supposedly 
strongest concerns in the country in the present year, has 
hit the Linn & Lane Timber Co., which defaulted on Dec. 

on an issue of $1,300,000 serial 6 per cent. bonds. Pow- 
rful interests back of the company, however, decided to 
ome to the rescue and we are informed the amounts due 
will be paid with only a short delay. Future payments 
lso will be cared for, it is said. The bondholders, how- 
ver, have had a narrow escape. 

The company holds something like 70,000 acres of tim 
ver land in the famous pine district of western Oregon 
nd had a large manufacturing plant. But the fall in val- 
ies below the cost of production forced a shutdown and a 
urtailment and there was little or no revenue to meet the 
ond interest obligations and a $50,000 maturing bond 
eries. 

The narrow escape this company has had, together with 
ie altogether too long list of similar timber concerns 
vhich have failed, support fully the caution which The 
Financial World has from time to time expressed about 
onds of this character. They have proven quite specula- 
ive in their nature, despite many supposedly effective 
ifeguards placed about them. It is to be hoped that we 
ave heard the last of troubles of this nature as a repe- 
tition of the history of irrigation bonds, in this class of 
ecurities, would have an extremely depressing effect. 

ATLANTIC COAST LINE AND DEPRESSION. 

The reduction of the dividend of Atlantic Coast Line 
rom a/7 per cent. to 5 per cent. basis was no surprise, 

it should not have been, to those who have recognized 
he serious situation brought about for all Southern roads 
ependent upon the cotton crop for their prosperity. Net 

four months to Oct. 31 fell little short of $1,000,000, or, 
be exact, $925,000, while gross dropped $1,120,000 in the 
ime period. 

The Atlantic Coast Line hasn’t been any too liberal in 

iintenance and hence when economies were enforced by 

conditions, the dividend had to suffer. Traffic in phos- 
hate, an important Coast Line item, has suffered heavily, 

d this points to an extremely poor business for the phos- 

ate and agricultural chemical companies next year, when 

all probability the Southern planters will go to the 
ther extreme and curtail production of cotton and keep 
eir fertilizer purchases down to a minimum. 

Southern Railway stocks seem to have required no sup- 

this week, though this is difficult to judge, since they 
around the official minimum prices, and if an unusual 
ount of stock is in the market for sale, the market 
uld not reflect it, owing to its artificial basis. 

The Louisville & Nashville, controlled by Atlantic Coast, 

s reduced the dividend to 2% per cent. for the half year, 

ainst 314 per cent. six months ago. Gross this year has 

llen nearly $4,000,000 and in four months the net de- 
reased $1,200,000. The Southern railroads are in the midst 

f the worst depression since the Civil War. 
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below the cost of production and 
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No Better Investments Yielding 6% 
First Farm Mortgages 





Not TO MAKE ASSURANCE DOUBLY SURE, 
purchase First Farm Mortgages from a 
strong local financial institution, whose off- 
cers know the borrower, know his honest 

Affected his resources, the land, and who send skilled 
appraisers on the farm and determine its 
actual value, lending its own money, and 


b assure the HOLDER of the mortgage that 
y the debt will be paid. 


Northern Central Texas (BLACK WAXY 
W. BELT) produces one-fourth of the cotton 
ars raised in the United States. 


Write for descriptive circular. 


or Colonial Trust Company 
HILLSBORO HILL COUNTY TEXAS 
Capital and Surplus, $725,000.00 


G. L. WHITE, President 
; ED. WOODALL, Secy.-Treas. 
E. D. SCHUMACHER, Mgr. Securities Dept. 


Panics 
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ABOUT INTEREST RATES. 
By Carson M. Regan. 
A correspondent writes to this department: 
today that the interest on farm loans has risen from 5 per 
cent. to 6 per cent. in my community, commission being 


“T learned 


added in both cases. How serious this is will be seen 
when it is considered that loans falling due must bear the 
increased rate for five years. The loan companies have, I 
understand, reduced their commissions and are helping all 
they can. But the government or the banks should use 
their influence. Now it seems to me is a good time to 
test the new banking law.” 

Frankly, it is difficult to see how the banks or the gov- 
ernment can do anything in this emergency. And perhaps 
a little analysis of the situation will be helpful to others 
besides the questioner. As with every other commodity the 
price of money (interest) depends primarily on the supply 
and demand. But unlike other commodities the price of 
money is influenced by that subtle something known as 
“confidence.” If there is plenty of confidence in the coun- 
try and if money is reasonably abundant, its price (inter- 
est) is likely to be low; but if confidence is lacking, the 
price of money is likely to be high, even though the supply 
is abundant and the demand moderate. 

It is undoubtedly this lack of confidence that has oper- 
ated to advance interest rates during the past few months. 
There has been plenty of money in the country and the de- 
mand has been light, for no attempt has been made to 
finance big enterprises since the beginning of the war, or 
for several months before. But because of the depression 
in business and especially in railroad circles and factory 
circles, collections have been slow and banks and other 
large holders of money have hesitated to make loans and 
when doing so have asked a higher rate than before. 


Some Elements in Business. 

The situation is entirely a natural one, and is due 
primarily’ to unbusinesslike legislation and unwise govern- 
ment and state policies, although, of course, the trouble 
has been emphasized by the outbreak of the European 
war. This latter influence has, however, of late become 
an element of strength, for it has operated largely to null- 
ify the tariff legislation, has afforded American manu- 
facturers a market for many lines and has given the farmers 
prices 30 per cent. higher for their products than they were 
July, and at least that much more than they 
would have been receiving today under ordinary condi- 
tions. These things together with the opening of the re- 
serve banks has helped confidence and by improving the 
business outlook has made money easier. 

But it is exceedingly doubtful if this 
again see the low rates for money that have prevailed for 
All first-class powers in the world ex- 
Already deep in debt 


receiving last 


generation will 
the past decade. 
cept the United States are at war. 
before a gun was fired, they have been piling up more debt 
during the past four months at a tremendous and appalling 
same time destroying property that it will 
to restore. It 


and at the 
labor and 


rate 
take years of 
does not seem possible 
Lord Kitchener says it will take at least three years. 
member, it took England three years to whip the Boers.) 
But whether it lasts three years or ends tomorrow, when 
it is over every raged in it will be seeking money 
to refund its war debt and to rebuild its waste places. The 
demand for these funds will be so great that the interest 
rate is certain to be high. 5 per 
and sold at 90 cents on the dollar; 
though not in the war at all are borrowing money at 
Japan placed its recent loan at 7 per cent.; New 
to take an illustration at home, made its re- 
non-taxable. So there you are. 


billions of money 
for the war to end under a year; 
(Re- 


nation eng 


Germany’s last loan bore 
cent. Norway and Swe- 
den, 
6 per cent.; 
York City, 
cent loan at 6 per cent., 
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Dependable 
South Dakota Farm Loans 


6% 


Four Millions actively outstanding now without 
Int t of a dollar. About One Million placed in 1914. M 
res *¢ . ' 
nte clients are life insurance companies, holders of tru 
Paid funds and dis« riminating private investors who appr 
ciate prompt payment of principal and interest and ¢ 
the Day whom I refer. 
aa Obtainable in amounts to suit. 
it is ; ; 
I am personally interested financially in every 
Due until its maturity. None better. Write for full infor 


mation, 


G. W. HART, President Merchants Bank, Bryant, S. Dak. 





FARM | DEPENDABLE 5: and 6% | FARM 
LOANS| FIRST MORTGAGES | LOANS. 


War cannot affect the Stability of our Securities. They are better 
than any bonds, for the basis of all wealth is land. We have placed 
millions of dollars during a residence of thirty years, withovt loss of 
a penny or foreclosure by any investor. We offer you absolutely safe 
loans, prompt remittances, our personal inspection of land, and 
knowledge of moral hazards, carefully examined abstracts of title 
and best of references from private investors and large savings banks 
who have long been our customers. Let us send you sample appli 
cations. 


G. L. Wood Farm Mortgage Co. 


MILBANK, SOUTH DAKOTA 
6 rp 
oO 


www South Dakota Farm Loans 6 % 


This bank confines its loans to a choice territory where the officers 
are thoroughly conversant with land values and moral hazards 
Our Cashier was formerly land examiner for Union Central Life Ins 
Co., hence is recognized authority on values. Loans never exceed 
25% to 40% of valuation. Diversified crops with thriving cattle indus- 
try. Loans from $1000 upwards. No defaults. No disappointment 
A sure income producer. 

Not affected by wars or panics. 


G. J. FLITTIE, Cashier 


THE BANK OF BROOKINGS 


Oldest State Bank in the County. BROOKINGS, SO. DAKOTA 
Capital, Surplus and Profits, $70,000.00 











Write for full information. 





In the Final Analysis it Will 
Be a Good 6% Farm Loan 


Why not now? Our bank offers non-residents the most carefully 
selected farm loans obtainable in South Dakota. Our crops are diver 
sified—land values enhancing and cattle raising developing rapidly 
These loans are based on personal investigation and on not to exce 
40% of the valuaticn. Just the security for trust funds and privat 
investors. Interest paid the day it is due. From $1500 upwards. Let 
us tell you all about them. 


SECURITY NATIONAL BANK 


EDWARD LAMM Capital, $50,000.00 H. M. HANTEN 


President WATERTOWN, S. DAK. Cashier 
FARM LOANS 6% 


Dakota is in the heart of the Corn Belt 
farm loans. Crops are sure, am{ 











6 SOUTH DAKOTA 

oO CORN BELT 

Southeastern South 
offers ideal conditions for safe 
and diversified. 

The members of this Company have resided here all their pn s 
know values and moral hazards thoroughly. If you have surp! 
seeking safe and profitable employment, write us. Our loans run fr 
$1000 up. Highest references on application. 


LINDSTROM INVESTMENT COMPANY 


6% The Farm Loans of East 2, 
° Central South Dakota V’" 


solid foundation for dependable 


YANKTON, S. ! 





Offer the most securities, bas 
liversified farming and stock raising. Values low and enhar 
Have loaned here successfully for 10 years. Items from $1,000 upw 


Personal attention to every loan. ' 

Real Estate law a specialty. Titles examined, foreclosures 
o anywhere in South Dakota. Highest references. \ 
HARLAN J. BUSHFIELD, Attorney at Law. Miller, So. Da 
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With the greatest borrowing powers in the world com- 
pelled to pay 6 and 7 per cent. for money it is not to be ex- 
pected that the farmer can get loans on his land at a lower 
rate. This condition is likely to remain for years in our 
judgment, and investors who have money to loan have a 
right to ask from one borrower as much as they can get 
from another. Neither governments, banks, land loa 
organizations nor any other financial factor is able to 
change the great world conditions which affect all alike. 
Money will always be loaned where the best price is paid 
for its use. The new banking law can make money avail- 
able, but it cannot change the current interest rate of the 
world and it is folly to expect it so to do. 


REPUBLIC RAILWAY & LIGHT. 

The subsidiaries of the Republic Railway & Light Co., 
whose properties are in the Youngstown, O., steel manu- 
facturing district, have again shown their ability to turn a 
smaller gross income into a net gain. In November the 
consolidated statement shows the gross was $244,250, or 
$7,576 less than in 1913, but through a saving in operating 
expenses of more hon $7,000 and a reduction in interest 
and amortization of nearly $3,000, the net income was in- 
creased $2,447 to $40,936, a gain of 6.36 per cent. For the 
eleven months to November 30 the savings in the items 
noted, together with increases in net of more than $108,- 
000, resulted in a surplus of $191,261, a gain of nearly 131 
per cent. 


RICE’S THIRD BEST BET. 

In addition to Jumbo Extension and Atlanta Merger, 
whose praises he is industriously sounding, George Gra- 
ham Rice, late of Blackwells Island, claims he has an- 
other good thing in the International Mines Development 
Co. stock. This stock is this worthy’s third best bet, 
which he is asking the beggarly guard that retains a shred 
of faith in him to back “clear across the boards.” In de- 
scribing mining stocks Rice has never left off employing 
the jargon of the racetrack. 

International is the same stock Rice was giving away 
as a prize to the best tango dancer when business was 
dull last summer. At the time Cannon, one of his old 
cronies, was backing a gaudy road house near Sheeps- 
head Bay, but the venture was a failure and Cannon left 
a number of tradesmen behind to mourn his sudden de- 
parture without remembering to pay the bills. 

Rice, under the cover of the present revival in specula- 
tion in cheap mining stocks, harbors the idea that he can, 
at a good profit to himself, work off this cheap Mexican 
mining stock. It possesses about as much character and 
future as a Mexican greaser. Still, as long as there are 
persons in this world willing to pay money to some 
stranger to see the Woolworth Building revolve on its 
foundations, there is hope for Rice to find a few out of 
whom he may extract enough money to make it worth 
while booming International Mines Development Co. 


NEVADA CON. DOES THE UNEXPECTED. 

One of the agreeable surprises, because it came so un- 
expectedly, was the recent dividend declaration by Nevada 
Consolidated at the rate of 37%c. a share. It was not 
looked for at this time, and to make the payment it be- 
comes necessary to take part of the funds out of sur- 
plus. Control of the Nevada Consolidated is held by Utah 
Copper Co., which exchanged on the basis of one of its 
shares for two and a quarter shares of the Nevada Con- 
solidated. When the company was operating without 
the watchful care of the Utah Company it had a reputa- 
tion for producing copper about as cheaply as any of the 
good porphyry mining companies. With the passing of 
control this reputation somehow went with it, but it had 
no effect upon an obstinate minority of shareholders, who 
could not be induced to make the exchange. The pay- 
ment of the dividend, though on the face of the com- 
pany’s statement it has not been earned, will yet make the 
outstanding shareholders feel that potential values are 
there and that the Utah Co. will be inclined to tap them 
whenever its own dividend account needs sweetening. 
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6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 


QHEY are based on the ownership of 

select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 


nearly $12,000,000. 


Issued in these two convenient forms: 


oeeeseeseeree 
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6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 


Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 


Compieie descriptive matter sent on request. 


American Real (state Company 
Founded 1888 Capital and Surplus, $3,247,789.13 
527 Fifth Avenue Room 623 New York 
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VAN SANT FARM MORTGAGES 


are the best Because: 








is assured by personal examination of 
every security by an officer of the Com- 


Safety = ex 


° perfected after long experience, attends 
Service overs loan. 


long-established reputation insures 


Strength: business-like treatment of every in- 


vestor. 


YOU investigate US—We investigate the FARMS 


Van Sant Company, St. Paul, Minn. 


Capital and Surplus, $800,000 
SAMUEL R. VAN SANT, President 












In Oklahoma 


Thoroughly safeguarded by highly im- 
proved farms constantly enhancing in 
value. We close all our loans with our 
own funds. Remit interest and principal 
the day it is due. Our business is con- 
fined to farm loans. Long Experience. 
Highest Bank References. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 


Your Money Should Earn 6% 


will do so safely if placed on my 
lly se lected farm loans | in Hand 


M. Harry O'Brien 2! ssioising’ counties, “Have toaned 








ans run from $500 up- 


Asst. Attorney General never exceed 40% cash 


y ition of improved farm. 
and Just the security for people who 
States Attorney pia safety above all else, 
Hich Ss Dak References Martindale’s and the 
ighmore, So. Wak. nks of Highmore, S. D. Write for 





To Our a 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 
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NOT AN ABSOLUTELY FREE MARKET. 


Investors should not allow themselves to believe that 
because the Stock Exchanges have been reopened, a free, 
open and normal market exists. The artificial safeguard 
of a fixed minimum of prices for the leading stocks still 
rules and none of the stocks named below may be sold 
under the figures established. The only free stocks, in the 
sense that they have no restrictions whatever on their 
sale or price, are those quoted below $15 per share. Any 
of these may be bought and sold in unlimited quantity 
and at the market prices, no matter how high or low 
they may be. 

Following are some of the leading and most active 
stocks, together with the minimum prices established for 
them. The list should be kept for reference by those 
interested. Until the rule is changed, none of these stocks 
will be quoted on the N. Y. Stock Exchange under the 
prices noted, since sales below such figures would be in 
violation of the Exchange rules: 

Amalgamated Copper, 47; Anaconda, 24; American Beet 
Sugar, 19; American Can, 19; Can pfd., 78; American Car 
& Foundry, 42; American Smelting, 49; American Sugar, 
98; American Tel. & Tel., 112; American Woolen, 71; 
Atchison, 86; Bethlehem Steel, 30; Bethlehem Steel pfd., 
79; Brooklyn Rapid Transit, 78; Baltimore & Ohio, 67; 
Canadian Pacific, 153; Central Leather, 28; St. Paul, 82; 
Erie, 19; General Electric, 135; Lehigh Valley, 119; Na- 
tional Lead, 39; New Haven, 49; International Paper pfd., 
30; Kansas City Southern pfd., 49; N. Y. Central, 78; 
Pennsylvania, 102; Reading, 136; Seaboard Air Line pfd, 
45; Utah Copper, 44; Great Northern pfd., 110; U. S. Rub- 
ber, 42; U. S. Rubber pfd., 94; Union Pacific, 111; West- 
inghouse Electric, 62; Southern Pacific, 81; U. S. Steel, 48. 

The minimum prices give the holder of stocks a certain 
protection, but at the same time the market is narrowed 
in that it shuts out short selling to a large extent, as 
short profits are limited under the rule to the difference 
between the market and the official minimum. The short 
largely to nimble floor 
The minimum rule 
also works to restrain buying by investors, some of whom 


selling is, therefore, confined 


traders or big professional traders. 


regard the safety plug in the market with some degree 
of suspicion and one involving dangers. Otherwise. thev 


argue, the minimum price rule would be unnecessary. 


NO RURAL CREDITS THIS SESSION. 

That there will be no rural credit legislation this session 
of Congress is stated definitely by the President in his an- 
nual message. He says: “The great subject of rural credits 
still remains to be dealt with, and it is a matter of deep re- 
gret that the difficulties of the subject have seemed to ren- 
der it impossible to complete a bill for passage at this ses- 
sion.” Secretary Houston, of the Department of Agricul- 
ture, has also stated that no such legislation is in prospect 
at this time and declares that there is no crying demand 
tor land banks now. 


MORRIS PLAN CO. IS ORGANIZED. 
Clark Williams, former State 
Banking Superintendent of New York State and ex-Comp- 


Under the guidance of 
troller, the Morris Plan Co. has been organized under a 
charter acceptable to the State Banking Department. It 
is the company’s intention to operate in New York City 
the plan of making personal loans to wage earners and 
professional men which Mr. Morris has worked out. This 
plan has been in successful operation in many other cities. 

While the plan is in no sense charitable in scope, it 
performs in a strictly business way a real service for the 
working classes, as it provides them an opportunity to 
borrow money at fair rates and pay it back in small in- 
stalments so that they will not feel the burden. 

The Morris plan will make it much more difficult for 
money sharks to exact their pound of flesh from their 
big field for such an institution in 
New York City, which has been a nest for usurers. Under 
Mr. Williams’ capable direction there should be estab- 
lished in due time many branches in New York City, 
where a real need for them exists, especially on the con- 
gested East Side. 


victims. There is a 
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HISTORY HAS PROVED 

that farm mortgages are the soundest investment the world 
has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 
below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana--where crop 
failures are unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mort- 
gages have always received the interest and principal of their 
loans promptly when due. 

NOW IS THE TIME — 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
gage loans. Write us today for particulars and references. 


Cc. E. SHOEMAKER & COMPANY 
Incorporated 


‘ 7 Capital $500,000 00 
LEWISTOWN : 


MONTANA 
lowa and South Dakota 


h” 
Corn Belt Farm Loans 


tee ialized in 

WAR PROOF this dependable eld for 12 

PANIC PROOF 

TRUST PROOF __ is.i"tit tc setsieest 
ri e most exacting in 

vestor. 


lions of dollars in farm loans 
without loss. We deal only 

Write for particulars. References: The Banks of Sioux Falls, S. D.; 
Continental & Commercial National Bank, Chicago, Ill; National 


























equipment is such as to 
meet the full requirements 


in farm mortgages and our 
Bank of Commerce, New York. 
SIOUX FALLS, 


Dennis & Dennis, Inc. a tae 


Capital, $100,000 fully paid. 
6 % South Dakota 


South Dal Farm Loans 6% 


We confine our loans to this county, where we are conversant with 
every foot of land and also know the borrower. 
Our loans are based on diversified crops and cattle raising and the 
non-resident investor gets his interest the day it is due. 
Never exceed 40% of cash valuation of the land. Careful personal 
inspection. From $1,000 upward. Write for particulars. 
W. S. GIVEN, Cashier, FIRST NATIONAL BANK, 


Capital and Surplus $70,000.00 Britton, S. Dak. 
JAMES RIVER VALLEY 


6% South Dakota FARM LOANS 6% 


in sums to suit are offered to discriminating investors and holders of 
trust funds who insist on safety first. 

Have loaned here 15 years without the loss of a penny and this bank 
has now actively outstanding about three-quarter million dollars 
in farm loans. No crop failures—diversified farming—dairying—stock 
raising. Careful personal inspection and principal and interest paid 
the day of maturity. For particulars address. 


Z. A. Crain, Pres., Redfield National Bank 


REDFIELD, SO. DAK. 


614% And Always Worth Par 


of Potter and Sully counties to which we confine 





Marshall County 








are the farm loans 


our investments. Large and rapidly growing stock and dairy interests 
the greatest mortgage lifters. We have controlled the best offer 
ings from here and offer our services to non-resident investors wh 


are looking for maximun 


based on not to exceed 35% 


The First National Bank, 


NEW YORK CENTRAL AND THE DIVIDEND. 

Some further uneasiness about the dividend was caused 
by the reduction of the Michigan Central road’s semi- 
annual dividend from 3 per cent to 1 per cent. The New 
York Central owns $18,738,000 of the $18,819,000 outstand- 
ing. The rate increase just granted should silence the 
talk that has been rife to the effect that the dividend 


would be cut in January. 


7% OKLAHOMA 
farm mortgages running from $300.00 to 


return on minimum risk. Our loans are 
% valuation. Write for particulars. 
GETTYSBURG, 
SO. DAK. 








FARM MORTGAGES 


We can furnish first 
$5,900.00, maturing in 5, 7 and 10 years, bearing 7% interest payable an 
nually. All loans personally inspected by an officer of this company 
and do not exceed 40% of valuation. We guarantee payment of prin- 
cipal and interest. Oklahoma farmers are prosperous and do not pass 
dividends. A 7% first mortgage on an improved Oklahoma farm con- 
stitutes an ideal investment for private investors, trust funds, estates, 
etc. Highest bank reference. Long experience. Correspondence so- 
licited. Will place a few loans through dealers on commission. 


The Hugo Farm Mortgage Co. (Inc.) 


HUGO, OKLAHOMA 





you are a subscriber to the Financtal World. 
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‘~MARKET: 
‘COMPASS: 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opmions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to December 
18, the time of going to press. 




















THE MARKET AND THE RATE DECISION. 

The most important event of the week with respect to 
the stock market was the rate decision granting an ad- 
-astern carriers, with some 
modifications with coal and coke 
and iron shipments. It Friday at the end of 
the first week of open trading in stocks since the close 
Naturally, the market has not had a good 
and when the decision 


vance of 5 per cent to the 


respect to the roads 


came on 


of last July. 
test under the 
came, more or less doubt existed as to whether the deci- 
any rate, the mar- 


new conditions, 
sion had been discounted or not. At 
ket paid no attention to the decision, but its significance 
will probably be appreciated the more as its probable 
Those have studied 
the decision 


effects come to be discussed. who 
the matter at all believe the tonic effect of 
will be general, and they do not minimize its importance 
as a market factor. A decision which means $30,000,000 
addition to revenues annually is not to be ignored. 

Outside the rate decision, Wall street has had a great 
many other things to talk about. The market reopened 
this week under rules which fixed a minimum of prices 
for the leading stocks. After a first burst of enthusiasm, 
which was taken advantage of by large interests to sell 
stocks that had been bought for supporting purposes in 
July, the market quickly sold off. The public did not 
rush in and buy as expected by professionals, and dull- 
ness and even a sagging tendency ensued. Naturally, 
with the artificial pegs placed in the market by the Stock 
Exchange, trading cannot be expected to broaden unless 
there is some significant development like this rate mat- 
ter. That inaugurate a further 
recovery. 

The rate case has helped investment sentiment greatly 
and a better basis for long time financing has been fur- 
nished in the case of many railroads whose credit has not 

The western roads may next expect a 
Meanwhile speculative interest seems re- 


may yet be utilized to 


been of the best. 
grant of favor. 
markably apathetic. 

A WARNING ABOUT COPPER. 

The speculation in mining stocks and the substantial 
improvement that has taken place in the price of copper 
metal has whetted the appetites of some impatient stock 
speculators who are always seeing things before they 
happen and are eager to discount the millennium dawn. 
They are feeling that way now and have been endeavor- 
ing to get up a boom in copper stocks, which, if it should 
come, would have its dangers as well as its profits. The 
developments thus far seen in the metal market warrant 
moderate optimism, and, as we stated in a recent review 
of the outlook, a return of a substantial measure of the 
prosperity which formerly favored this industry is among 
the probabilities. As usual, if the speculators try and 
discount this, they are likely to go to the other extreme 
and try and fix on copper stocks values which will not be 
justified either by the known conditions or the future 
possibilities. It behooves the investor and outside specu- 
lator, therefore, to keep his head and not accept at their 
face value all the boom stories that are likely to pass 
boom and a 
conservative on- 


speculative circles. A 
last 


current for fact in 
collapse are about the things the 


looker should welcome. 














BALTIMORE & OHIO. 

The sharp break in Baltimore & Ohio common stock, 
after an initial display of strength, which was due to short 
covering, showed plainly that those who have been keep- 
ing a close watch on the property have no confidence 
in anything more than a dividend rate of 4 per cent, when 


action is taken next March. Of course, a rate increase 
and betterment in business conditions are just what Bal- 
timore & Ohio needed and the outlook is now more favor- 


able. 


KANSAS CITY SOUTHERN. 

One of the strongest stocks on the roster, and which 
shows at the top of the list in those low-price railroad 
stocks that have recovered sharply from the July low, is 
Kansas City Southern preferred. Its minimum price is 
4914, but it sold more than ten points higher on the Ex- 
change. The dividend of 4 per cent has never been in 
doubt during the war period, and the 1915 prospects are 


excellent. 


LEHIGH VALLEY. 

Some surprise has been expressed at the swiftness and 
extent of the recovery in Lehigh Valley stock. But the 
stock has acted no more than its natural self, as its habit 
is to rush up and down with greater freedom than is dis- 
played by stocks in the same class. This year since July 1 
Lehigh has, it is estimated, which estimate is based on 
four months’ actual return, earned more than 6 per cent, 
and the dividend has, therefore, been declared. 


MISSOURI PACIFIC. 

The committees which were formed several months ago 
to devise plans to rehabilitate the Missouri Pacific and 
prepare a permanent scheme of consulted this 
President Bush and a number of leading financiers 
It seems to be the consensus of opinion 


financing, 
week, 
were present. 
that no plan should be put forward at this time and that 
one will have to wait for a more settled state of affairs 
in the railroad world before any action promising success 
can be taken. The company has $25,000,000 notes: matur- 
ing next June and a plan will probably be forthcoming 


early in the Spring which will include these notes. 


NORTHERN PACIFIC. 
When the Northern Pacific was originally financed a 
deal of German capital was invested in the system 
shares of this company are held in Germany in 
large amounts. The spectre of German liquidation was, 
therefore, over the market, but when trading was thrown 
The 
result was a sharp recovery from the low July prices. 
There is likely to be a quiet winter in the Northwest, but 


great 
and the 


open again the German holdings failed to appear. 


the Northern Pacific is well prepared for it. 


READING. 
when the Financial World told 
of Reading stock by 
speculators who Stock Exchange 
Clearing House and ignored the much lower prices on the 
considerable scepticism greeted our an- 
nouncement. It has been proven true by this week’s de- 
When the was restored, the 
Reading stock was found to be prac- 
hands and there was a near 
panic among shorts who had been caught. The stock was 
outside market level 


Several weeks ago, 
about the heavy speculative buying 
bought through the 


outside market, 


velopments. open market 
floating supply of 
tically concentrated in a few 
30 points higher this week than the 


at its lowest. 
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ROCK ISLAND. 

There will be no attempt to sell the collateral stock 
back of the $71,000,000 bonds of the Rock Island Co., ac- 
cording to present plans, the sale having again been in- 
definitely postponed because of the pending court litiga- 
tion. Meanwhile a flurry in the bonds, which advanced 
last week a point or two, has died out and apparently the 
Rock Island situation, as a market factor, will shrink into 
a comparatively small compass for some time, or until 
there is sufficient encouragement in the financial situation 
and in the courts to permit of an effort to untangle the 
whole mess. 


SEABOARD AIR LINE. 

The cotton movement is increasing and there is great 
activity at the outgoing cotton ports, while the news 
about lifting the embargo so that Germany may buy is 
more encouraging. This has served to bring a more cheer- 
ful note with regard to the Seaboard Air Line, and the ad- 
justment 5 per cent. bonds, payment of the February 
coupon on which has been in some quarters regarded as 
doubtful, are looked upon with a little greater favor. 
The road’s tonnage still reflects depressed conditions, but 
it is believed the worst is now being experienced. 


ST. PAUL. 

This stock at one time this week had recovered more 
than 14 points from the low price touched in the guerilla 
market that followed the beginning of the war, and some 
of the earlier buyers were inclined to take speculative 
profits. Then all in all, however, the shares have acted 
well since the market was reopened, the contrast with the 
doubtful N. Y. Central stock, which also pays 5 per cent., 
being quite striking. In the four months ended Oct. 30 
St. Paul’s net gained $412,800 over the same period of 
1913. Crop conditions are reported somewhat uneven in 
some sections. 


AN INDUSTRIAL AND A RAILROAD. 

The 4% per cent notes of the General Rubber Co., 
which are guaranteed by the U. S. Rubber Co., sold this 
week on a basis to yield 5.80 per cent. They mature July 
1, 1915. At the same time the longer term notes of the 
New York Central railroad, bearing 5 per cent and ma- 
turing in October, 1915, are selling on a 6 per cent basis. 

Instances of this sort, where a note of an industrial 
corporation sells on a basis indicating greater confidence 
in the industrial than the railroad, have been rare in the 
past. The situation uséd to be practically the reverse and 
conservative investors had to be pursuaded against their 
will to invest in industrial corporation securities as agiinst 
railroads. The rate increase just granted, however, is 
likely to make such railroad notes more attractive. 





SHERIDAN RUSHES TO THE RESCUE. 

We surmise, from the latest invitation which W. M. 
Sheridan has submitted to his customers, that those who 
have money invested in his Minor Heir Vantage Min- 
ing Co. have been growing restless and wish to find out 
how his venture has been turning out. This has prompted 
Mr. Sheridan, who is nothing if not resourceful, to address 
to all the stockholders a general letter in which he prates 
about the necessity for all of them to hang together. 

“United we stand,” declares Sheridan, “divided we fall.” 
Since the necessity is to stand united, quite naturally the 
stockholders must buy some more stock at ten cents a 
share. If, at a later day, they wish to sell the stock, 
Sheridan will accept it as part payment for stock in the 
automobile accessories companies which he is also pro- 
moting. 

Large-hearted Sheridan, whose second thought after his 
family is his stockholders, resentfully rejected a proposi- 
tion to form another company personally and raise the 
additional capital from among a selected list of friends 
to buy two other mining claims. Abas, with such a trait- 
orous plan! Never will he resort to such means as long 
as stockholders have a dollar left to put in his mill that 
grinds out no grist for anyone but himself. 




















AMERICAN SMELTERS. 

Some of the Mexican plants of the American Smelting 
& Refining Co. have resumed operations, though by no 
means in full. The better metal situation contributed to 
the higher prices for the common stock. 


ANACONDA COPPER. 

A forecast made in Wall street this week stated that 
Anaconda Copper was barely earning its reduced dividend 
of $1 per annum on the basis of 13%c copper metal. The 
stock around its present price yields less than 4 per cent 
per annum, and, therefore, the market level is evidently 
based on expectations of a betterment in the metal mar- 
ket. 


CENTRAL LEATHER. 

The improved market for leather and the activity in 
the boot and shoe trade are cited in support of Wall 
Street’s contention that Central Leather directors will an- 
nounce a 3 per cent dividend on the common next week. 
More conservative views look for no more than 2 per cent 
and possibly not that. The company has earned more 
than 6 per cent applicable to the stock this year and 
shareholders believe they are entitled to a slice of it. 


CALIFORNIA PETROLEUM. 

This was one of the few industrial stocks which this 
week sold below the July 30 closing. Trading was small, 
however, little interest in the shares being manifested. 
There is said to be a less confident feeling on the Pacific 
Coast with regard to the future of the oil market. 


DISTILLERS. 

Prohibition clamoring at the doors of Congress for 
national endorsement, has nullified any advantage Distil- 
lers Securities might have secured from the optimism that 
has taken hold of Wall Street. It must be rather dis- 
couraging for the new management, which has made such 
a good showing since it took hold, to find its efforts 
more or less handicapped by the insistence of a large 
body of people to make of us a nation of teetotalers. 


SLOSS-SHEFFIELD. 

After an unbroken record of fourteen years, cash pay- 
ments on the 7 per cent. preferred stock, the Sloss-Shef- 
field Steel & Iron Co., this week was forced to pay its 
quarterly dividend of 13% per cent. in scrip. The com- 
pany states that the dividend was earned, but the neces- 
sity for conserving cash resources caused the action, which 
was regarded as conservative in view of the dullness in the 
iron trade. 


SHOE SHINING AND FINANCING. 

An appeal for immediate assistance to escape financial 
embarrassment is made to stockholders by the National 
Electric Shoe Shining Machine Co. of Pittsburgh. The 
company needs $3,500 and unless paid on a certain date 
the parties to whom the money is due are likely to take 
over the assets. 

It is a pathetic note the company sounds. It is strange 
that so small a sum stands between it and oblivion. 
Stranger still is the company’s predicament in light of the 
page advertisement which it inserted in the “United 
States Investor” hardly a year ago, wherein the readers 
of that publication were asked why they should invest 
in either stocks or bonds when the two year 7% notes 
of the Shoe Shining Machine Co. provided the ideal in- 
vestment. 

Whatever ideality existed was largely imaginary. 
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FINANCIAL COMMENT IN BRIEF. 

F. T. Hulswit, President of the United Light and Rail- 
ways Co., who was looking around the New York 
financial district for a day or two last week, is quite 
justified in his expression of optimism over the prospects 
for 1915. His company’s subsidiaries have shown a mod- 
erate increase in earnings during the war period, but 
promise even better results during the new year. 

The British Columbia Copper Company’s mines and 
smelter are idle and only diamond drilling and some other 
xploration work are in progress on the new properties. 
Maybe that is why there is still a large outstanding interest 
which still refuses to exchange the company’s shares for 
Canada Copper Corporation stock and pay $1 subscription 
to the debenture bonds for each share of copper stock held. 

At last it has come! The equipment companies are 
getting some orders and these companies do not now feel 
that they are the starving Belgians in the industrial world. 
The Pennsylvania road, several big coal companies, a tank 
car company and the Great Northern have given this 
hand-out lately. All are so hungry, however, the cry 
is for “More!” The rate advance is a big help. 

The big producers of news print paper, such as the 
International Paper Co., are inclined to advance prices 
only moderately as contracts expire. The reason is that 
the newspapers have lost in advertising space. Just the 
same, the paper makers should count themselves fortunate 
to be prospering in a business season which cannot be 
classed in any way as active, save in a few special lines. 

The Treasury Department states that $160,000,000 of 
the $382,700,000 emergency currency issued since the war 
is still outstanding. Mr. McAdoo doesn’t say who has it, 
however. Most of us have seen the emergency plainly 
enough, but none of the $160,000,000. 

A half dozen suggestions for the reorganization of the 
Frisco railroad have been under discussion in Wall 
street but we notice nothing but softness in the stricken 
road’s bonds, and the receiver trying to borrow money 
to meet $3,000,000 in notes due January 1. Operating in- 
come has fallen $365,000 since July 1, or $1,000 for each 
day in the year. Nice Christmas prospect. 


WESTERN MARYLAND DOING BETTER. 


With business of the Western Maryland up to almost 
what it was a year ago, the operating officials were able 
in October to save nearly $100,000 in operating expense 
and the net increased $65,000 for the month. For four 
months net was $171,000, or well ahead of 1913. If the 
system covers all fixed charges by the end of the fiscal 
year, it will be doing well. The 4 per cent. bonds are still 
very low, being quoted around 59. It now looks as 
though the worst was over, however, and that the road 
nay do better in this year of depression than in 1913. 

A LOT OF STEEL SHORTS TRAPPED. 

We noted a fortnight ago preparations by the powerful 
Steel pool to crush the outstanding short interest in the 
ommon stock, which was believed to be very large. The 
pool’s calculations were not wrong, and it got great aid 
rom the Stock Exchange committee which had been in 
ontrol of the general stock market situation since the 

se of July. On Monday of this week the comniittee 
ithheld the stock from the Board trading and allowed 
to be traded in only in the Clearing House, where bids 
ere rushed in by the pool, scaring the shorts and forcing 


hem to buy heavily. The stock was run up from 50 to 
5 in a short time and the pool unloaded on the alarmed 
horts. The job being finished, the committee allowed 


he stock to be traded in on the open Board next day. 
s the shorts had covered and the stock is now only a 
per cent issue, there was no buying power left and the 
hares quickly fell back, greatly to the chagrin of the 
ears who had been caught. 
This is an experience that is common, and it would 
em that each time the bears had been taught a lesson, 


4 


it apparently they forget and repeat the performance 
ich time, to their loss. Steel has one bullish factor to 
ommend it, and that is the rate advance just allowed. 


UNCLE SAM AFTER MORE MONEY. 

Generous in its largess is the Uncle Sam Oil Co. of Kan- 
sas City, Kan., in a desire to raise among the stockholders 
without any delay, $120,000 in cash. The money is re- 
quired, so the company’s circular states, for the purchase 
of some producing oil properties. 

To induce the stockholders to provide this fresh capital 
the company offers them a $1,000 note for only $300 in 
cash upon the surrender of 700 shares at ten cents a 
share, a price considerably in excess of its cost. This is 
simply selling a note on the basis of thirty cents on the 
dollar as the stock is not worth much and will not possess 
any value until the company finally begins disbursing divi- 
dends, which for years have been promised but as yet 
have not materialized. 

In order to incite a speculative movement among the 
stockholders, the company announces that it will raise 
the price of the notes from $300 to $400 shortly, thus 
giving the present purchasers, if they are fortunate te find 
buyers among their acquaintances, a chance to resell the 
notes at a profit to themselves. In the meanwhile the 
Standard Oil Co., which this young David of Kansas pub- 
licly threatens to bowl over, torpidly sleeps on without 
a care or thought of the existence of the Uncle Sam 


Company. 


STILLINGS IN HIS OWN DEFENSE. 


Envious bankers who are jealous because his concern 
is allowing a large interest rate to small money savers, are 
charged by George E. Stillings, President of the National 
Mercantile Co., of Vancouver, B. C., with the responsi- 
bility for the arrest of himself and nine of his associates 
on charges of conducting a lottery and using the mails 
to defraud. 

The defense Stillings makes is not unlike that set forth 
by other men in the past whom the Government has 
trapped while they were doing an illegal business. Some 
years ago Stillings ran a similar concern in Massachu- 
setts. He was convicted in connection with it, serving 
two terms in jail. 

One of the two Massachusetts agents of the present 
concern has been convicted of violating the State’s bank- 
ing law, while the other fled to escape similar prosecu- 
tion. 

In order to keep National Mercantile Co. contract 
holders in line and continue paying their installments, it 
is necessary for Stillings to try and make a plausible 
answer to the serious charges the postal authorities have 
brought against him. 

On some of the holders Stillings’ bombastic answer 
will exert the effect intended, but in the majority of 
cases there will be general fear that something radically 
wrong with the company has undermined it. Its fate as 


a destructive agent seems already sealed., 


NO TOP TO THIS WESTERN LID. 
3efore it is too late Henry Ford better look well to his 
laurels for in Seattle, Wash., a concern has blossomed 
forth that is bent upon shooting forty-one centimeter 
shells through the large profits Mr. Ford pulls out of the 


manufacture of cheap automobiles. The enterprise is the 
Elbert Motor Car Co., and it proposes to produce a car 
to sell for $295. But before it begins to manufacture the 


cars it waits upon the Empire Securities Co. to raise, at 
twenty cents a share, enough capital to erect a plant and 
install the machinery. After this the rest is easy for an 
impatient public is eagerly awaiting the new cars to ab- 
sorb them faster than they can be turned out. 

Though not a wheel has yet turned, except those in the 
heads of the promoters, profits as high as 300% are esti- 
mated as the prospective reward for those who now buy 
the stock. This threatened cloud from out of the Pacific 
blue sky should keep Harry Ford and the makers of other 
cheap cars tossing nervously on their pillows at night in 
fear that this raven may steal into their nest and carry 
ys their golden eggs. 


away the goose that 
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BETWEEN DAN AND BEERSHEBA.. 
Two Factions Tugging at the Bailey Cobalt Mines, Ltd., 
Stockholders. 

Between the two committees which are ambitious to 
nurse back the Bailey Cobalt Mines, Ltd., into life a hot 
fight has developed. Each intimates that the other is in- 
sincere. The New York committee declares it could raise 
$25,000 at once if stockholders joined it, and further goes 
on to say the way to make progress is to go ahead and 
work the mine. The lawsuit against Benson will take 
care of itself, and if it goes against him there is a clause 
in the committee’s agreement that would invalidate his 
mortgage. 

The Buffalo committee, of which W. H. H. Davenport, 
the local manager for Stoneham & Co., is the chairman, 
is of a different opinion. It declares the New York plan 
favors Benson, the man whom it charges with having 
diverted to his own interest the larger part of the 
funds raised from the sale of stock in the Bailey Cobalt. 
Davenport contends that it is against the interests of the 
stockholders to temporize in any respect with the man 
responsible for the ruin that has come upon their 
property. 

So far, the gentleman’s position is right. There should 
be no truce with dishonesty when it can be proven. In 
so far that the stockholders are not, as the New York 
committee contends, surrendering any right to prosecute 
Benson for the recovery of the proceeds he is charged 
with diverting, we see no harm in the stockholders join- 
ing, provided they are able to raise the money to re-estab- 
lish the mines as producing properties. An idle property 
is not a revenue-producer. 

If the Buffalo committee has a plan promising equal 
success in raising cash, besides continuing its efforts 
to get back for the shareholders the money of which they 
have been despoiled, it should come out with it. What 
the stockholders want most of all is a working and profit- 
able mine. Benson can still be taken care of by the courts. 





AMERICAN TEL. & TEL. AND PACIFIC TEL. 

Within the last five years, perhaps half a dozen strong 
bull movements have taken place in the common shares 
of Pacific Telephone & Telegraph Co., and most of them 
have been based on expectations or predictions of an 
early dividend. In 1909 the stock rose to around 65, but 
not a dividend was paid, and none has been paid since. 
Last July the stock fell to 20 on the Stock Exchange and 
while the markets were closed the controlling company, 
the American Tel. & Tel., made an offer of its own shares 
for the shares of the minority holders on the basis of 
two American Tel. & Tel. shares for nine of the shares 
of Pacific Tel. & Tel. This offer is now under considera- 
tion by the stockholders of the controlled company. Some 
like it and some do not. 

To one holder of the Pacific Tel. & Tel. shares Treas- 
urer Milne of the parent company has written declaring 
the offer to exchange more than fair, even liberal. He 
says the Pacific Company has never been able to pay a 
dividend on its stock and being a regulated public utility 
company there is no reason to expect that it can ever 
earn more than a fair return on the cost of the actual 
property. This, at best, would mean a very small divi- 
dend for the common stock, Mr. Milne asserts, and he 
adds that there is no immediate prospect of sufficient 
earnings to justify any dividend. Mr. Milne calls atten- 
tion to the fact that American Tel. & Tel. has paid 8% 
for 7 years. He also asserts that the company has never 
directly or indirectly bought a share of the Pacific com- 
mon stock since organization and has by every means 
in its power discouraged speculative movements in the 
stock that were unwarranted by property, earnings and 
prospects. 

This may all be true and yet interests in Wall street 
who have been generally credited with being very pow- 
erful have in the past engineered movements in the Pa- 
cific Company’s common stocks on claims that liberal 
dividends were in sight, but generally liberal maintenance 
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and depreciation charges absorbed the earnings to such 
extent that there was just about enough left for interest 
and preferred stock dividend. On the showing for 1913 
there was only $336,689 for the common, or at the rate oi 
1.87%, and in 1912 the earnings applicable to the com- 
mon were equal to only 0.62%. For nine months of the 
present year the balance after depreciation and preferred 
stock dividend was but $307,000 or only a little better 
than around $400,000 for the full year. Small dividend 
prospects here. 

On a showing of such poor results, the exchange on 
the basis proposed of two shares for nine, seems to sup- 
port Treasurer Milne’s claims. The stock has been quot- 
ed around 26 and American Tel. & Tel. around 117-118. 
Two shares of the latter at these prices are worth 234 
to 236, while nine shares of Pacific might be considered 
worth around the same price. But in the case of the 
higher price stock the return is $16 per annum and in 
the case of the other there is no return. 





Dividends Declared December 12th 10h. 


ooks 
Rate. Period. Close. Payable. 
oo, © 
Am Agri Chem pfd.......+...++- 1% Q Dec. 22 _ = 
Am Agri Chem Com.......+++++. 1% A Q Dec. 22 = . 4 
Am Coal Prod pfd.........++..- 1%4% Q Jan. B. — 5 
Am Coal Prod com............ .-1%% Q Dec. os 7. - 
Am Iron & St Mfg pfd.......... 14% Q Dec. 19 _ o- 
Am LOCO Pld... cccccscccecseces 1% % Q Jan. “? _ = 
Bee Tel B TEbe cc ccsececsccccece 2% Q Dec. “ _— = 
Am Type Found pfd............ 14% Q Jan. : —_ - 
Am Type Found com...........-- 1% Q Jan. > — 4 
Bell Tel of '‘Camada.............. 2% Q Dec. 24 _ 5 
Boston & Worcest El pfd........ $1 SA Dec. 24 a. et 
Butte & Supefrior..........-s+e6- THC Q Dec. 16 — 31 
Cam Bo Ti occ cciccsescccsssicocs 144% SA Dec. 31 % - i 
Can Loco pfd.......05.-ssc00-+- TGF Q Dec, 22 ny - 
Case (J I) Thresh Mch pfd..... 1%% Q Dec. 14 Jan. _ 
Central Cdal & Coke pfd......... 14% Q Dec. 31 seg 1S 
Cen R R of N J extra......-.-. 2% Dec. 18 _ = 
Chino Copper .....seeeeeeeeeees Mie Q Dec. 16 — +t 
Detroit Edison ......-2-.-++-e0% 1% % Q Dec. 31 _ 5 
Blee Stor Bat plG....cccccccceses 1% Q Dec. 21 — 2 
Elec Stor Bat com.........+.-.++- 1% Q Dec. 21 Jan. ~ 
Guggenheim Exploration ........ 314% Q Dec. : — . 
Interstate Rys pfd.............+. 3% SA Dec. 18 a P.. 
Kanawha & Mich.........++++e+. 14% Q Dec. 2 aoe 7 
Kans City So pfd............e0-- 1% Q Dec. 3 — ; 
Kayser (Julius) 1st pfd......... 1%% Q Jan. 21 rob. ! 
Kayser (Julius) 2d pfd.......... 1%% Q Jan. 21 Feb. 1 
Kayser (Julius) com......-..... 114% Q Dec. 21 Jan. 2 
Kolb Bakery Co pfd......+..... 1% % Q Dec. 19 Jan. 1 
Lehigh Valley pfd..........-+... 214% Q Dec. 26 _ ° 
Lehigh Valley com......-...+.«. 214% Q Dec. 26 —_ 9 
Manhattan Shirt pfd............ 1% % Q Dec. 22 an. a 
New Eng Tel & Tel.......-.+e-+- 1%% Q Dec. 16 seg rt 
New Orleans Ry & Lt pfd....... 14% Q Dec. 19 oe. 31 
M Y¥ Gtate Rye ple... oc cccccses 14% Q Dec. 2:3 —_ 2 
N Y State Rvs com...........+++- 1% Q Dec. = om B 
Pac Tel & Tel pfd..........++4- 114% Q Dec. 31 — : 
Penna Water & Power........++- 1% Q Dec. 21 —_ a 
Proctor & Gamble pfd........... 2% Q Dec. 31 — in 
Reading Co Com.........eeeseeee 2% _ Q Jan. = i a 
Rep Ry & Lt pfd..........-+0-. 14% Q Dec. 31 a “ 7 
Shawinig Water & Power........ 14% Q Jan. 2 = - = 
Sherwin-Wms Co of Can pfd..... 1%% Q Dec. 15 ec. St 
Sloss-Sheffield pfd ......-+.-ee0. *1%% Q Dec 21 ~~ - 
Tennessee ‘Topper ....-...+eeeee Te Q Dec 21 _ ~ 
Tob Products Corp pfd.......... 1% % Q Dec. 21 _ - 
Torrington Co pfd........-.++. 22 DMO% SA Dec. 12 —_ : 
United Gas Imp.........+eceeres 2% Q Dec. = —_ 15 
Utah COpper .cccccscsvcvccvcccs Toc Q Dev 1 > . dT 
Willvs-Overland pfd...........-. 1%% Q Dec. 21 Jan. 2 
*Payable in scrip. 

Dividends Increased. 
New Orleans Ry & Lt com (from % to 1%) Dec. 1 Dec. 31 

Dividends Resumed. 
Nevada COMms ........cccccccece 3T1A% Q Dec. 16 dec. 31 

Dividends Decreased. 
Michigan Central...........- from +} to 1% SA Dee. 31 Jan. 20 

Dividends Discontinued. 

Apale«dmmestaee. Oiwiié66 6c cccdides 04 sod Jan., 1915, dividend deferred 
Remington Type Ist pfd......... ..an., 1915, dividend deferred 
Remington Type 2d pfd.........6.. ee ee ee fan., 1915, dividend deferred 





Protection to 
the Penny 


THE PEERTFESS JUNIOR 
CHECK WRITER protects 
every check you make out, 
enecs-tq- the-genne. If you are 
using “somewhere near” pro- , , . 
tection, or no protection at all, you will be interested in our 


literature. 
epi WRITE TO-DAY 
Peerless Check Protecting Co. 


Originaters of Exact Pretection 


Rochester, N. Y. 














a subscriber to the Financial World. 
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NEW Y( 


IRK STOCKS 





The principal 
Stock Exchange 
larket dull and s 


Alaska Gold Mine 
Amal Copper .... 
Am Beet Sugar. 
Am Can ; 

im. Ce: OO... 
{m Car & Fdy 
Am Cotton Oil 
Am Cotton Oil pf 
Am Locomotive 
Am Smelting 

Am Sugar o. 
Am Tel & Tel.. 
Am Tobacco 
Anaconda 
Atchison 
Atchison pfd 
Baltimore & Ohio 
Baltimore & Ohio 
Beth Steel 


stock for the New York 


were quoted tollows. 


agging : 
High Low Close 
24% 244 24% 


pfd 


Beth Steel pfd.......... 


Brooklyn R T.. 

Ces POE occacs 
Canadian Pacific 
Central Leather 

Central Leather p 
Ches & Ohio..... 
( 





oP 


‘hic Gt Western pfd.... 


Chic, M & St Pau 
Chino Con Cop.. 
Col & Southern.. 
Corn Products 
Den & Rio Grand. 
Dist Securities .. 
BEPOD. ceedccoceces 
Erie lst pr.. 
General Electric 
Gt Northern pfd 


Gt Nort Ore Sub.. 


Illinois Central 
1. Ge vasces - 
Int Met pfd.... 
Int Paper 

Kan City So.... 
Lehigh Valley 
Mer Marine 
Miami Copper 
Bee, Be OB cc sccce 
Mo, K & T9 pfd 
Missouri Pacific 
Nev C 
N Y¥. Central..... 
NY, NH &H 
N Y, O & W. 
Norf & West.. 
Northern Pacific 
Penn RR ‘ 
Pitts Coal e< 
Pitts Coal pfd. 
Press Steel Car. 
Pul Parlor Car 
Ry Stl Spring 
Ray Con Cop.. 
Reading ..... 
tock Island 
Rock Island pfd 
Rumley ‘ 
Seaboard A L. 
Southern Pacific 
Southern Ry 
Tenn Copper .. 
Texas & Pacific 
Third Avenue 


Tol, St L & W, pfd 


Union Pacifi 
Union Pacific war 
U S Rubber 


S Rubber Ist pfd 


| 

| ®. Beees. «. 

U S Steel pfd 
Utah Copper 

Va Car Chem 
Wabash iow 
West Maryland 
*Western Union 
Westinghouse 


*Ex-Dividend 


Copper.... 





peeks 
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A TRIBUTE 


FROM 


A HIGH PLACE. 


Investment Bankers’ Association of 
America, 
Office of t! © Se retary 
Chicago, Nov. 24, 1914 


Mr. Louis Guent 
Managing Edi 


The Financi: 


New York 

My Dear Mr. G 
I have before 
lication of Nov 
ing the Investn 
tion edition. 


gives a great de: 


to all those wh 
there, but who a 


This 


her, 
tor, 

11 World, 

City. 

uenther: 

me a copy of your pub- 
ember 21st, represent- 
nent Bankers’ Associa- 
edition certainly 
il of matter of interest 
o were not able to be 
re interested in invest- 


ment banking. The very complimentary 


way in which y 
retary, is certa 


ou refer to me as Sec- 
inly gratifying, and I 


thank you for same. 


I am sure th 
ment of our ent 
thank you for 


at I express the 


senti- 
ire membership when I 
the interest you have 


taken in our Association and the splen- 


did publicity yo 
ill times. 
With kind 


u have accorded us at 


est regards, I am, 


Yours very truly 


F. R. FENTON, 
Secretary. 








CURRENT 


PUBLIC UTILITY 
Quotations by H. F. 
Pine street N. Y. C, 

Security. Bid. Asked. 
American Light & Traction com. .319 323 
American Light & Traction pfd..100 111 





SECURITIES, 
McConnell & Co., 25 


Adirondack Electric Power com., 13 16 
Adirondack Electric Power pfd.. 41 15 
*American Gas & E-ectric com... 89 9lex 
*American Gas & Electric pfd... 47 4§) 
American Power & Light com.... 57 60 
American Power & Light pfd... 82 85 
American Public Utilities com... So 45 
American Public Utilities pfd... 65 68 
American Waterworks & Elec ... 5 6 


Am W W & E participating pfd. 17 20 
American W W & E Ist pfd.... 58 61 


Cities Service COM......ceccsees 18 52 
Cities Service pld.....ccccsccces 54 57 
Commonwealth P R & L com.... 54 56 
Commonwealth P R & L pfd.... 7g 20 
Denver Gas & Elec Gen 5s..... rT 92 
Electric Bond Deposit pfd...... 10 60 
Empire District Electric 5s.... — 71 
Empire District Electric pfd.... 70 
Federal Light & Traction com... 19 16 
Federal Light & Traction pfd.... 44 52 
Gas & Elec Securities com...... 7D 
Gas & Elec Securities pfd...... 80 
Lincoln Gas & Electric.......... 15 25 
North Ontario Lt & Pr com...... 11 15 
North Ontario Lt & Pr pfd..... 53 57° 
Northern States Power com..... 20 29 
Northern States Power pfd ..... 80 82 
Ozark Power & Water com..... a 20 
Pacific Gas & Electric com..... 44 4514 
Pacific Gas & Electric pfd...... 79 82 


Republic Ry & Light Co com... 18 21 


Republic Ry & Light Co pfd... gs 71 
Southern Califérnia Edison com. 77 81 
Southern California Edison pfd.. 91 93 
*Standard Gas & Electric com.. 6 3 
*Standard Gas & Electric pfd... 17 1 
Tenn Ry, Light & Power com.... 8 10 
Tenn Ry, Light & Power pfd.... — 41 
United Light & Rys com. 43 47 
United Light & Rys Ist pfd. 68 Tlex 
United Light & Rys 2d pfd...... 65 68ex 
Ss EEE oo o.0.0.05401006080% 14% 16% 
Western Power Com.......-ceece. 14 } 
Westerm® PEWS? PIG... ccccvcowes 57 


*Par value, $50. 





MISCELLANEOUS STOCKS. 
Quoted by W om & Squire, 25 Broad Street, 


New York City 
Bid. Asked. 


Am Bank Notecom 28 34 
Am Bank Note pf 43 48 
Am Chicle com 190 193 
Am Chicle pf... 96 99 
American Piano, com 8 12 
American Piano, pf , 45 55 
Am Type Founders com 33 37 
Am Type Founders pf 85 90 
Auto Sales Gum and Chocolate 10 14 
Borden Con M 115 117 
Borden Con M pf 104 106 
Burns Brothers 53 56 
Celluloi d 130 135 
Childs Co com 85 89 

Childs Co pf 99 100 
D L & W Coal (par 50) 270 =. 280 
Hercules Powder 116 120 


Internatior al Nickel con ‘ 97 99 















Internati 95 100 
Internat 95 105 
Lehigh Valle 165 175 
New Jersey 515 530 
Otis Elevator 69 71 
Otis Elevator pf 90 95 
Park Davis & Co 115 120 
Pope Manufac turing com _ 1 
Pope ym iufacturi pfd _ 4 
Royal Bak P cor 155 165 
Royal Bak P pf 101 103 
Safety CH&L 108 110 
Singer Mfg Co 240 250 
Union Carbide 145 150 
Virginian Ry 17 23 
Waltham Watch 17 23 


West Pactfic l 2 





PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady, 25 Broad 
Street, New York. 

Bid. Asked, 
1 93 


Ren, Gee OB Ee GOR: coccecasccccs 

Am Gas & Bl PIG. .sccccccsscee 47 4814 
Bae BOGS & EE GON. 2 cdc cc cece 318 399 
Am Light & Tr pfd....... -omnec 110 
Am Power & Light com........ no 62 
Am Power & Light pfd......... S82 85 
Am Water Works & El com.... 5 5% 
Am Water Works & El Ist pfd.. 56 58 
Am Water Works Participating. 17 19 
CHeee BOPTIOO BOMB cc cccccccces iS 51 
CREOS BOTVEOS BiG ec cccciccvence 54 56 
Commonwealth Pr Rv & Lt com. 4 55 
Commonwealth Pr Ry & Lt pfd.. 77 79 


Northern States Power com.... 


Northern States Power pfd..... Q1 

Pacific Gas & El coOm.......ee-- 44 45 
Pacific Gas & Bl pfd.....ccccee 80 3 
Republic Ry & Lt com.......... 18 20 
Republic Ry & Lt pfd.......... G8 70 
So Cal Edison COM....ccccccses 7D 78 
et Se I, SUN oc 5-0.6.6:6.0-0-4.004 ow 93 
Tennessee Ry, Lt & Power com. 71% 8% 
Tennessee Ry, Lt & Power pfd.. 41 
United Lt & Rys com.......... 433 46 
United Lt & Rys Ist pfd........ 68 70 


United Lt & Rys 2d pfd........ 65 66 


QUOTATIONS 





Utah Sec Corp Stock........... 14% 1542 
Utah Sec Corp Stock 6% notes. 7S ° SO 
Wr MBOORSIN TIGINOR 2. 6cccccscnees a —_ 
Wisconsin Deb Gs... ..0<cccecce vO 93 
Commonwealth Pr Ry & Lt 6s.. 97 tthe) 





SHORT TERM NOTES. 








George H. Burr & Co., bankers, Bankers’ 
Trust Company Building, 14 Wall street, 

Security. Bid. Asked. Yield. 
Amal Copper 5s........... 100 100% 4.10 
Am Power & Lt Co 6s.. 96 eee 
Am Locomotive 5s cenheseess 100% 4.60 
he ce: UO eee 100% 4.95 
Balt & Ohio R R 4%s..... 100 4.50 
Bethlehem Steel Co 5s..... 10014, 4.80 
Brooklyn Rapid Transit ds. 98% 99% 5.35 
Canadian Pacific Ry 6s...101% 102 5.70 
Chesapeake & O Ry 5s... WW, 90% 7.50 
Chi & West Indiana 5s.... 99% 995% 5.50 
Chicago El Rys 9742 6.65 
of 2. Seer err 995g 7.00 
CM, UE Mis < cvdnes serene { 98 6.90 
Erie R R 5}.... 9814 6.90 
Gen Motors Co 1005 5.25 
Gen Rubber Co 99% 5.2 
Harlem R & Port 96 14.00 
Hocking Val Ry 10) 6.00 
Inter Harv Co 5 100% 3.75 
Lack Steel Co 9914 7.50 
Michigan Cen R Me «4 100% 3.50 
Montreal Tram & Pr 6s... 97 100 6.00 
New Eng Nav Co 6s....... 90% 91% 9.65 
N Y Cen & HRRR Bs.... 99% 99% 5.35 
N Y Cen & H RRR 44s... 99% 99% 5.10 
N Y Cen & HRRR Bs.... 98% 99% 5.35 
N ¥ Cen €@ HRR SBz....... 98% WY, 5.90 
New York City 6s....;:...; 101% 101% ae 
New York City 6s.......... 10254 102% ial 
New York City 6s......... 104144 104%. 
N Y, NH & Hart R R 5s... 95% 96% 14.50 
Pac Gas & Elec 5s........ N97, 100g 4.50 
Penn R R Conv 3igs...... 99% 99% 4.40 
Pub ,Serv Corp of NJ 5s.. 98 98% 6.25 
Seaboard Air Line 5s...... 97% 98% 6.00 
Southern Railway 5s...... 98% 99% 5.70 
Southern Railway 5s....... 97% 98% 5.75 
Sulzberger & Sons 6s...... 99 1) 6.00 


U S Smell R & M 
Union Typewriter 
United Fruit Co 6s 


96 6.30 
YS, 6.35 


101 ~=—+5.60 





United Fruit Co tie 98 5.65 
Utah Company 6s...... ... 97% 99 6.50 
Utah Securities Corp 6s.... 78 78% es 





GUARANTEED STOCKS, 
Quoted by Slattery & Co., 40 Exchange PIl., 
y ( 

List 1. 
New York Railways System. 
Rate, Market. 
P. Cs rg Ask. 





Bleecker St & Fulton Fy -- 1% 5 
Broadway & 7th Ave......... 10 16 130 
; s yher & 10th St..... S 1200 185 

Ave Railway eee 250 300 

2d St & Grand St Fy. 18 240 270 
vi Ave Railway eknade. 140 175 
Sixth Ave Railway.. — 7 110) 120 
IT'wenty-Third St Rwy...... 1S 2H) 2TH 


New York Central System. 
; SRRIPORGE cacecoes i SD te 





( Sou rn (Mich Cen).. 3 57 Oo 
S & Cl pfd(CCCé&SL).. 6 120 35 
ret H & Sown (LS&MS). 4 So 95 
Erie & Kal (LS&MS8)...... 9.75 190 210 
Ft W & Jack i(LS&MS8) 5.50 115 125 
Grand River Val (Mich Cen) a) 1) =115 
k La & Sag (M Cen).. 5.50 70 85 
K Al & Gd | (LS&MS). 5.9 124 140 
Lal Sh & M So (LS&MS8S) 18 190 50d 
Mahoning C Pfd (LS&MS) 5 1) 106 
N Y & Har « 1 & d (with 
Y Rys) saree aaa 340 360 
I McK , LSé@éms 
vith P & I ‘ 115) «1380 
G } r§ 150 165 
Miscellaneous 
( BR T) S 163 170 
M El Rwy Inte Rap Tr) 7 25 D 
I ( L I B & I 
E & ss me 8 33 
Pitt B& LE Yq (B & I 
E&uwuss a og My 65 
M m nH&D)... 3.50 70 8 
M pfd ‘inH&D).. 8 16) 195 
This ser W be comprised of IV lists 
otation quoting over 100 Railroad and 
M ellaneous Guaranteed Stocks. 





AN or IMISTIC FORECAST, 





H. F. Me nnell & Co., of 25 Pine St., 
New York City, have issued their 
monthly letter, 1ich reviews the pub- 

ce utility stock list. The firm has also 
ay i special letter on the Ameri- 

in Gas & Electric Co. On the general 
situation the letter says: 

“Our country is sound, business, even 
if spotty at present, is bound to im- 


prove and our additional burden in the 
F taxation beats going to war 
ind fighting it trenches. But most 
important, the Administration at last 
seems to realize that singing lullabies 
does not satisfy business and industry.” 


} ¢ 
c Ape 
pe ot 


ANOTHER SATISFIED SUBSCRIBER. 

Have been aie subscriber to The 

Financial World, for several years, and 

value the information contained in each 
highly J. P. SMITH. 





ssue very 
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INCORPORATED £05] 
CONSULTING and ° 
CONSTRUCTION ENGINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 








6% First Farm 
Mortgages 










Amounts to suit your needs. Se- 
cured by rich agricultural land 
in the fertile Northwest worth 
three to five times amount of 
loan. 31 years’ experience with- 
out the loss of a dollar. ‘‘We're 
Right on the Ground’’ and know 
conditions thoroughly. Write for 
Booklet ‘‘l’’ and current list of 
offerings. 


E. J. LANDER & CO. 
Grand Forks, N. D. 
Established 1883 
Capital and Surplus, $400,000 











VOLUNTARY LIQUIDATION 


The ALIQUIPPA NATIONAL BANE, lo- 
cated at Aliquippa, in the State of Pennsyl- 
vania, is closing its affairs. All note holders 
and other creditors of the association are 
therefore hereby notified to present the notes 
and other claims for payment. 

J. Jj. ALLEN, 

President. 

Dated November, 1914. 


whtesanb? CRAZY WATER 
for Arteriosclerosis and High Blood 
reseure, Nervous Indigestion, Constipation 
and Kidney Diseases. > 
Eadorsed by ey physicians of U. S 
Crazy Well Water Ce.. Mineral Wells, Texas 
DIVIDENDS. 


AMERICAN COAL PRODUCTS COMPANY. 
DIVIDEND NO. 48. 











A quarterly dividend of one and _ three- 
quarters per cent. (144%). has been declared 
on both the Common and Preferred Capital 
Stock of this Company, payable on January 
Ist, 1915, to Common Stuck holders of record 
December 23rd, 1914, and on January 15th 
1915, to Preferred Stock holders of reco 
January 9th, 1915. 

ERNEST J. STEER, Treasurer. 
AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 19. 

New York, December 8th, 1914. 

A regular quarterly dividend of two per 
cent (2%) on the issued and outstanding 
COMMON Capital Stock of American Gas 
and Electric Company has been declared for 
the quarter ending December 3ist, 1914, pay- 
able January ond 1915, to stockholders of 
record on the books of the Company at the 
close of business December 19th, 1914. 

FRANK B. BALL, Treasurer. 


AMERICAN GAS AND ELECTRIC CO. 
EXTRA DIVIDEND COMMON STOCK 
New York, December 8th, 1914. 
An extra dividend of two per cent. (2%) on 
the issued and outstanding COMMON Capital 
Stock of American Gas and Electric Company 
has been declared out of the surplus net earn- 
ings of the Company, payable in COMMON 
stock January 2, 1915, to stockholders of record 
on the books of the Company at the close of 
business December 19, 1914. 
FRANK B. BALL, Treasurer. 











American Telephone & Telegraph Co. 


A dividend of Two 
be paid on Friday, January 15, 


Dollars per share will 


1915, to stock- 


holders of record at the close of business on 
Thursday, December 31, 1914. 
G. D. MILNE, Treasurer. 





THE CHATHAM AND PHENIX 
NATIONAL BANK OF 
NEW YORK 


\ quarterly dividend of Two Per Cent. free 
of tax, has this day been declared by the 
Board of Directors, payable January 2, 1915. to 
stockholders of record at the close of business 
the 22nd inst. Transfer books will be closed 
fre the 22nd to the 3lst instants, both 
inclusive. 

B. L. HASKINS, Cashier. 


New York, December 18, 1914. 





When writing advertisers, tell them you are a 





RELIES MAINLY ON THE FINANCIAL 
WORLD. 

I take The Financial World 
to a considerable extent 
says; in fact more than any other pub- 
lication. 


and rely 


upon what it 


EDW. P. CROWE. 


MONTANA POWER PREFERRED. 

Williams, Dunbar & Coleman, of 60 
Wall St., have issued a circular calling 
attention to the 7% preferred stock of 
the Montana Power and the fact 
that for the three months ended Sept. 
30 the earnings were at the rate of 
$1,600,000 annually, or equal to nearly 
17% on the preferred stock, which is 
now selling around 101. For the nine 
months to Sept. 30 the earnings, after 
operating expenses, taxes and interest 
charges, were $1,245,572, an increase of 





CBs 


$126,732. The earnings, despite a 50% 
curtailment at the Butte mines, show 
only a small falling off, indicating 


that, in view of the reduced mining op- 
erations, a considerable increase had 
taken place in general business, thus 
offsetting the loss entailed by the mine 
curtailment. 


THE FEDERAL RESERVE 


ACT. 
Under the above title the Boston 
News Bureau has caused to be pub- 


lished in book form 28 articles which 
were printed originally in the financial 
publications owned by C. W. Barron, 
the author of the series. In endeavor- 
ing to make clear the strength and 
weaknesses of the law as he saw them, 
Mr. Barron wisely avoided technical 
terms and the result is a work of very 
great interest to both the student of 
finance and the layman, who has not 
been initiated into its mysteries. Mr. 
Barron calls his 28 articles “Essays 
on Credit,” and that is what they are. 
We like extremely well his definition 
of real banking. We give it here: 
“Real banking is giving and receiv- 
ing real credit. The essential gold is 
the gold of honor—of promises well 
based—of integrity maintained. The 
money box holds only the needed 
change for the Saturday night pay-roll, 
enough gold for the exchanges of com- 
merce between states and nations 
where credits have not yet full or ef- 
fective sway, and also enough gold to 
insure confidence and ability to main- 
tain that confidence by prompt pay.” 


UTILITIES CO. EXTENSION, 

The Wisconsin Railroad Commission 
has authorized the Wisconsin-Minne- 
sota Light & Power Co., a subsidiary 
of the American Public Utilities Co., to 
issue preferred stock to the amount of 
$367,000 and common stock to the 
amount of $244,000. The company has 
authority to issue $300,000 in preferred 
and $200,000 in common, for the 
purpose of acquiring the property of 
the Winona Gas Light & Coke Co., the 
Red Wing Gas, Light & Power Co., the 
Minnesota-Wisconsin Power Corpora- 
tion, which furnishes electric light to 
Wabasha and Lake City, Minn., and the 
Eau Claire Light Co. Under this 
authorization stocks to the amount of 
$94,000 may be issued for improvements 
and preferred stock to 
$17,000 to acquire all 
Neillsville Electric Co. 


PUBLIC 


stock 


Gas 


extensions 
amount of 
of the 


and 
the 
property 


of Neillsville, Wis 
The Winona, Red Wing, Lake City 
and Wabasha plants were properties 


operated and controlled by the Ameri- 
can Public Utilities Co. The Neillsville 
property is a new acquisition. 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 


THE FINANCIAL WORLD 
18 Broadway New York 











Directory of Stock Exchange Members 


Orders in the securities mentioned below 
will be promptly executed by the various 
firms for the convenience of The Financia) 
World subscribers. 


These firms will inform you of any impor- 
tant changes in the condition and prospects 
of the stocks of these securities upon re- 
quest. 


(We execute orders in Amalgamated Copper) 


Libaire & Cooke 


25 Broad St., New York 
Members N. Y. Stock Exchange 


(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 


33 New Street, New York 
Members N. Y. Stock Exchange 
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DIVIDENDS. 


Elmira Water, Light & Railroad Co. 


The Board of Directors of the Elmira Wa 
ter, Light & Railroad Company, having de- 
clared a dividend of one and three-quarters 
er cent, upon the Seven Per Centum Cumu- 
ative First Preferred Stock of the Company, 
payable on January Ist, 1915, notice is hereby 
gcc that upon receipt of such dividend the 

oting Trustees will pay to the respective 
holders of the stock trust certificates for such 
Seven Per Centum Cumulative First Pre- 
ferred Stock an amount equal to the dividend 
of one and three-quarters per cent., such pay- 
ment to be made on January Ist, 1915, to cer- 
tificate holders of record at the close of 
business on December 15, 1914. 

Checks will be mailed by the Industrial 
Trust Company of Providence, R. I., the 
agent of the Votin Tematees, 


J. J. LL, 
PHILIP B. SIMONDS, 
FREDERICK BODELL, 
; Voting Trustees. 
Providence, R. I., December 10, 1914, 


KANSAS GAS AND ELECTRIC CoO., 
WICHITA, KANSAS. 
PREFERRED STOCK DIVIDEND NO. 19. 
A dividend of one and three-quarters per 
cent. (1%%) on the Preferred Stock of this 
Company has been declared for the quarter 
ending December 31, 1914, payable January 2, 
1915, to Preferred Stockholders of record at 

the close of business on December 24, 1914. 


M. H. ARNING, Treasurer. 











OTIS ELEVATOR COMPANY 
26th St. and llth Ave., N. Y. C., Dec. 16, 1914 
The Board of Directors of Otis Elevator Co 
has this day declared a quarterly dividend of 
$1.50 per share upon the Preferred Stock and 
also a quarterly dividend of $1.25 per share 
upon the Common Stock of the Company, 
both payable at this office on Jan. 15, 1915, to 
the Preferred and Common Stockholders of 
record at the close of business on Dec. 31, 1914 
’. G. McCUNE, Treasurer. 


. . . 
Republic Railway & Light Co. 
Preferred Stock Dividend No. 14 

New York, December 15, 1914. 

The Board of Directors have this day de 
clared the fourteenth consecutive quarterly 
dividend of One and One-half Per Cent. 
(142%) on the Preferred Stock of the Republic 
Railway & Light Company, payable January 
15, 1915, to stockholders of record at the close 
of business December 3lst, 1914. Checks will 


be mailed. F. B. LASHER, Treasurer. 








Western Union Telegraph Company 


New York, December 9th, 1914. 
DIVIDEND NO. 1 
A quarterly dividend of ONE PER CENT 
has been declared upon the Capital Stock of 
this Company, payable at the office of the 
Treasurer on and after the 15th day of 
January, 1915, to shareholders of record at 
the close of business on the 19th day of 
December, 1914. 
The transfer books will remain open. 


A. R. BREWER, Treasurer. 





PERSONAL, 

Mr. Fritz Von Frantzius, of the Stock 
Exchange firm of Von Frantzious & 
Co., Chicago, Ill., has purchased a 
on the New York Cotton Exchange, 
while Mr. Ben Marcuse, a member ot 
the same firm, has purchased a seat on 
the New York Stock Exchange, mak- 
ing two seats on the latter Exchange 
held by the firm. 


seat 


subscriber to the Financial World 





“pane 
































